


f 
3 
8 
F 
q 


= ow 





The | (financial 
mercial (I bronite 


INCLUDING 


Bank and Quotation Section (Monthly) State and City Section (semi-annually) 


Railway and Industrial Section (Quarteny) Street Railway Section (™:,3=) 


Entered according to Act of Congress, in the year 1905, by WILLIAM B. Dana Company, in the olfice of Librarian of Congress, Washington, D. OG, 
A weekly newspaper entered at Post Office, New York, as second-class matter—-WILLIAM B. DANA COMPANY, Publishers, 764 Pine 8t., N. Y. 


VOL. 80. SATURDAY, MARCH 25, 19085. NO. 2074 





























































































































































































































































































































































































































































































































































































































i ° Week ending March 18, 
The Chro nicle. saintiealinedl 1905. 1904 |!"6, °F) 190, 1902. 
ee ee 152,910,051] 116,762,882] 431-0] 124,070,000] 190,554,297 
. 91 .7€ .070, ; 
Terms of Subscription—Payable in Advance ‘1 100 601 19,204 Bes 789.000} 6,080.90 
‘4 y . ! “ 
of  pramtanmammerrinaseenoonmrcanne penne commmerscowernygg + 9eoess|  L.074-4a6| +177] 1.089.170) 1 Be 58 
European Subscription Gatedeng pestees)  iipiahatiiennnnianiheemaaild 420/82 1088 642 0 "B41 BS °656'088 
European Subscription Six Mon (including postage). "672'320 1349'S! 24°1 319 “120.886 
Annual Subscription in London (including ABC). ...cco 852, 732,904] +16 4 017.830 928,215 
3 433,375 438'813| —1 505.309 
g§ix Months Subscription in rt 5 (including postage) aen bree 79 poy pear 
Subscription includes following Sections— 376,303 . —51 318.453} 843,049 
BANK AND QUOTATION (monthly) , STATE AND CITY (semt-annual!ly) 172,111,297| 183,070,788] 4+25°5| 141,682,481} 146,772,683 
RAILWAY AND INDUSTRIAL (quarterly) | STREET RAILWAY (3 times yearly) 196.880,817| 161,875,508] +21°6| 161,608 160,006,297 
Terms of Advertising—Per Inch Space $1,541,500) 91,884.900| —1'6/ 91,007,000) 20,664.008 
h space (14 agate lines).................--.-- 10,473,109] 9,713,113 tis )'258,930] 9,198,631 
Seantens meatier per Sach eee 6 aepte Been... SARS 907,084 ‘307 200| +141| 7.002.783] 6,510,290 
Three Months (13 times). 8,514 5,459,024] —2°6 548, 88K 4,354,715 
Standing Business Cards + o> Months 96 tumes 1, 152,100 2 , B04 +8 r! 056,24 $240,089 
Twelve Months (52 times "729,50 “034. +229 , 2 2,368,739 
CHICAGO OFFICE—Pliny Bartlett, 513 Monadnock Block. yy-+ eer) tis| isieiol teeta 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. 1520,363 x 178.248 +98 1007-484 805,808 
560, 2C 681, —I1" v ‘, 
WILLIAM B. DANA COMPANY, Publishers, ea tit’ 006 764.828 157 876,461 819.408 
Pine Street, Corner of Pearl Street, Soe rete 4at é tt sit fits 020,776 437.674 
Post Office Box 958. NEW YORK. eres +ios|  don'zoo| «aT 
549, 2°5 469,704 4 
aerass| L117]  Sauaoo] «Sean 
CLEARING HOUSE RETURNS. Quimay ee: t 113] 441,080 534.010 
1 ur. y ' 
i a 215,873 6 190.001 208,108 
The following table, made up by telegraph, etc., indicates : yt 4 208.705 aT] 
that the total bank clearings of all the clearing houses of the | 3 4 14 232,200 Rye 198,436 161 37 
United States for the week ending to-day, March 25, have| ; Not inciude/d in tojtal. ; 
been $2,733,644,516, against $3,010,872,290 last week and | South Ben ee Sigal oar be| 
$1,903,717,660 the corresponding week last year. viata ‘ , 
San Francisco........| 82,903,952| $1,143,074 56 90,008 044 21.687 
Nearings— urns Los Angeles..... ¢ .084, 650, . 101, 
r Week endine — 1905. 1904. P.Cent, | Seattle........... 5.700'847|  4.080'000} tis? os9 2.707 257 
: 5. Salt Lake City... 2.694.123} 2,670,747 9 ‘521.19 8 708 
New York...... (eddopesaibicaoupannaned $1,485,295, 269 $952,431,436 Portland... 4,881,754 238.438) +50°7 306.8: 2.749, 
‘ 21979185] 2.415,232| +242] — 2.073,55' 1,610,700 
Bostom....... . roe 65,008,001 8.064.154]  2,083;261| +466] —2.054'317| —_1;300.547 
Philadelphia 102,212,148 86,526,837 772,484 540:045] +42°0 349 512,617 
Baltimore ... 17,305,035 17,000,657 725,828 451,034 8 417,647 849,088 
Chicago...... 178,285,299 191,895,329 216.2062 “057| —20°6 263.746 249,887 
St. Louis... se sad 48,088,174 43,457,442 @5.012.236| —65.525.504| 15°] —b2,908,505| 38,451,508 
Wow Orleans......-00 coccccccccccccees 14,524,541 17,319,745 376] 20,007.202| +182] 17,627, 17.546. 
Seven cities, 5 days..... paiceabshed $1,964,429,125 $1,344.064,857 16,051,775| 14,783, +8°6} + 12,157,38¢ 11.247,51 
Other cities, 5 Uays.........0.see-se0ee 302,489,622 250,000,202 8.025.704 7.000.547 +10'9] 7.620.586) 9.685.140 
Total all cities, 5 days..... $2,266,918,747 | $1,594.065,059 4.974.886] 5.061.104] —9°6] 5,146,450] 4578/3851 
All cities, 1 -~ ea dents i 466,725,769 809,652,601 asi 455] 4.100.486 +959 4,150,178] 4.947, 794 
‘Total all cities for week........... Y 16 1,003,717,660 TTD: "241 43:0} 1B11L,194] —1,617;1 
Total all cities for week. @2,733,644,5 s Sloux City. 1 oon 57 Lath. oo toss 1. 208 1400! 7 
The full details for the week covered by the above will be | Davenport “1 or'uae] —.os’ous| fied 25°10 578.601 
given next Saturday. We cannot furnish them to-day, clear- | Colorado Springs...... 680,648 506) 197 424/325) 650, 
: ; ; Cedar Rapids.......... 523170 425,569] +23 peel ‘ical 
ings being made up by the clearing houses at noon on Satur- ; Bs4. 170 {148,890 Aye 162,283 124, 
‘ . ee . dé ‘ a 
day, and hence in the above the last day of the week has to | © Tot Voter Weet'ro| ~72,785.737| 68.207,004| F1l-o| — 60,002,607| 67,655 08D 
be in all cases estimated, as we go to press Friday night. . Semen 60,264,540] 54,443,938] +10°7] 49,184,785] 50 
We present below our usual detailed figures for the previous Now Orleans.......... 18,725,586] 28,543,816 7189] 15,517,961) 11,708, 317 
week, covering the returns for the period ending with Satur-| H@uston (7.22..77."!.] 6983/20 5,628 861 fest 6.071 864 5.60 x 
day noon, March 18, and the results for the corresponding | Galveston. <=] 4.726.000) 4.084.000 123] 6S Senaee © see 
week in 1904, 1903 and 1902 are also given. Contrasted with | Savannat S671 ccs, aeerer tee ORIaeTH Bae 
the week of 1904 the total for the whole country shows a gain | Atlanta... 4.042.987 3.954.390 t#i3| Seoul agai 
of 56°9 percent. Outside of New York the increase over 1904 | Nashville 1.704.483] 1,673,557) +19 ‘622'530| 1/87 et 
is 17°4 per cent Augusta... 1; 1,459:735| +13°8 (687] — 1'290.758 
: 3 fort Worth... 3 1,565.925 3 020 1,470,687 
Birmingham 1: 1,127,720] +31°7 327,040 903,330 
Week ending March 18. Little k 1 1,113 503 —5'8 372,316 820,553 
Clearings at— mee Knoxville .. 1 1 478-04] +142] 1 15a 711,861 
Nadt 1906. 1904. ‘Dee. 1903. 190%. — ' Los: 2.00 =i 2 "781,000 ei ib 
$ ¥, « z Chattanoog £56,550! SA, 
New York .. 2,069,697 800) 1,111.169.902 6 Lae ee ee) 1.808 Sry 207 Columbus, Ga $70,124 tig cy 
iladelphi 26,358,395 i \ , Ga.... | Boom. j PETITES 
Pittsburgh, 40:922'173] 34,079,665] +2071 656] | 40,486.495| Total Southern..... 103,255,008] 103,302,498 
sane pa etre Bere et ee eae 
UMAIO ......66 5 ° \e' 2 e 
Washington. 4.925,.01i] 8.748.139] 431-4] 4,090.3 3'851.4 172,088, 
Albany. ceceectseee. $.806,088) — S841.145] [139 $.081,43¢ 795, 068 
Co) Se eee 3 le 428, N° . . . 
Scranton... 1,682,000] 1,600. 20} —1,501;306 ‘466.787 25,789,565] 16,967,514 ‘b] 28,109, 18,616,940 
Syracuse -.. 1:290:713] 1,176,966] 49-7] 1,271:372 053,935 19,015,559] 12,672/242 "1] 16,918,571] 15,354,804 
ilmington 1,143,210] —-1;080:365} +55] 1,128,472 {000065 5.806.644) 4.058.195) +850) 8.508.807] 2,277,456 
Wilkes Bar 843,315 782.626] +7" 622 801,887 1,465,163] 1.480.514] —1°6 866,158} 1,622, 
Wheeiing ..... 887,582 647.897) +3771 663,361 683,192 2191111] 1,926,152] +13°5 ‘S2v'006) 1707-988 
Binghamton . 441000) $87,800] +13°7 881,500 835.800 1.622911] 1,196,187] +35°6 '836;154) —1;710,11 
Greensburg... 307.620 873,026] —17°5 400'422 327,859 1,380,545] 1:173/841] +176 068, 6 877,255 
Chester 72.968 399,838] —6'8 394.963 835,920 1,053'244] 1,048,852] +04 891,805) 815, 
484.011 439,843] +10°0 461,605 <neanaes 871,097 43,570) +173 
1,052,885] 1,021.46 43:1 od Ps ed 867,006 775,180] +119 888,411 anid 
acting 201,417] _ 250,390] —19°6 : : 788,786 rl 604'301 | saa 
Total Middie........|2,254,138,714| 1,205,013,200| +704 CAAT B00 | 41,504,845) 4458 
j 














1140 


THE CHRONICLE. 


[VoL, Lxxx, 








OHIOAGO STOCK MARKET. 

Our record of the transactions on the Chicago Stock 
Exchange for the week and year, which is now a regu- 
lar feature of the CHRONICLE, will be found to-day on 
page 1163, 








THE FINANOIAL SITUATION. 


The character of the advices with reference to peace 
prospects has changed for the better as the week has 
neared its close. An Associated Press dispatch from St. 
Petersburg, dated March 23, and published here yester- 
day, stated that the party within the Government which 
is urging the Emperor to indicate to Japan Russia’s 
willingness to end the war, if a reasonable basis can be 
reached, has been greatly encouraged in the last few 
days, and an actual pacific proposal may be pending. 
With the exception of the Ministers of War and of 
Marine, the Emperor’s Ministers are said to be favorable 
to this course. The dispatch further states that French 
influences in the same direction are now being supported 
by German opinion, and it is said that the recent report 
that the Emperor William had tendered his good offices 
seems to be confirmed. We have written more fully on 
the prospects of peace in a subsequent article. 

The only definite statement regarding the issue of a 
Rassian internal loan is contained in a brief cable dated 
March 23, announcing that the amount is to be $100,- 
000,000; it will be issued at 86. The report that Japan 
will issue a loan for £30,000,000 in England and New 
York is confirmed. Messrs. Kuhn, Loeb & Co. state 
that they have taken for issue in this country one-half of 
this new Japanese loan. The loan will bear 44 per cent 
interest, will run for 20 years, with the option of the 
Japanese Government to redeem all or any part after 
five years, and will be secured by the revenues from the 
tobacco monopoly, which yield largely in excess of the 
amount required for the service of the loan, 





The effort to specify, item by item, at times like the 
present the daily influences affecting the stock market, 
or to state them otherwise than in the broadest way, is 
quite impracticable. There are general principles, every 
one knows, of almost weekly application. Individual 
securities, under every kind of circumstance may, of 
course, be moved up or down by specific facts changing 
the actual investment value of the property concerned— 
such as an enlarged or lessened dividend—and in certain 
phases of the market may carry the body of prices with 
them. Earnings of the railroads may be increasing or 
decreasing in a general way, and so imparting strength 
or weakness to stock values, The commercial affairs of 
the country may be active and developing or slow and 
contracting, so that, taking a long view, all industrial 
affairs may wear an aspect of decided promise or real 
discouragement. 

It is scarcely necessary for us to say that in each of 
these particulars the situation has continued on the up 
grade as heretofore, and yet values at the Exchange 
have fluctuated, and most of the time have shown a ten- 


months’ prices have gained immensely without any de. 
cided set-back, and if with the apparent hitch in Febru 
ary the idea gained any foothold that a set-back was ip 
dicated by present surroundings, those who bought lone 
ago might be led to secure their profits now. Possibly ; 
little less confidence felt with reference to the continu 
ance of low rates for money has helped to influence this 
action. 

Another depressing circumstance was the increasing 
doubt the early part of the week thrown around the set. 
tlement of the Russo-Japanese war. The expressed 
determination of the Czar to continue the slaughter 
which has been in progress the past thirteen months, and 
not to seek peace until Russia was victorious, opened up 
a prospect of such another series of battles, each succeed. 
ing one being more bloody than its predecessor, the very 
suggestion of which is revolting and depressing. But 
the latest news encourages a much more promising hope, 
Then there has been also the Venezuela difference with 
our own Government which has been under discussion 
during the week, and has certainly had a part, though 
probably a small part, as a disturbing influence in the 
stock market. This is because the smell of gunpowder 
is an extremely nauseating dose to our people just now, 
And yet we should protest most earnestly against Japan 
making a peace that did not ensure complete security 
against Russian encroachments hereafter. 





As the week closes, the continued decline in foreigu 
exchange has lessened the fear existing of closer money, 
which fear we have referred to above as an influence 
against stability in Stock Exchange values. What 
appears to be an explanation of the almost continuous 
decline in exchange since the middle of March is given 
lower down in this report. The fall in rates has been 
correctly attributed to relatively dearer money here than 
in Europe; to the drawing of finance bills to take ad- 
vantage of the higher money rates, through loans of the 
proceeds of these bills; and to liberal offerings of ex- 
change against securities bought for Kuropean account, 
Though all these factors have been operative, it sees 
that the purchase of securities has chiefly influenced the 
market. Such purchases, however, have not been re- 
cent, for they are said to have been made while tlie 
boom in our stock market, which reached its culmina- 
tion a fortnight ago, was developing. Europeans who 
then bought American stocks sought the cheapest market 
for money in which to carry them, and until recently 
the New York market offered that advantage. 

When, however, monetary conditions were reversed 
and the European centres became relatively more advan- 
tageous for the carrying operation, the securities were 
transferred abroad, loans here were canceled and ex- 
change was drawn against the properties. Relative moue- 
tary conditions thus became the impelling cause for this 
shifting of transactions from New York to Europe, aud 
through the process of transfer the exchange market was 
aflected. While it is true that the drawing of finance 
bills contributed to the weakness in exchange and the 
dear rates for money here made such drawings advan- 





dency to sag off in a small measure. We do not really 

know the reasons for the declines that have taken place, 

Market values are much higher than they were six| 
months ago and some are abnormally high—might possi- | 
bly be called top-heavy; but there are many declines which ! 
have occurred that cannot be accounted for on that | 
theory, It is to be said that the past six or eight’ 


tageous—the proceeds of the bills being loaned in 
the money market—these operations in linance bills 
only incidentally affected the movement. They were 
not drawn in great volume, and therefore when their 
covering at maturity becomes necessary the operation 
can probably be effected in such a way as to result in a 
reasonable profit to the drawers, One purpose will be 
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served by them if, through the loaning of the proceeds, 
rates for money shall be prevented from advancing to fig- 
ures which might exert a disturbing effect upon the secu- 
rity markets. Furthermore, the results of these financial 
operations seem clearly to give assurance that interna- 
tional monetary equilibrium cau be restored with reason- 
able promptitude whenever conditions develop which 
make such restoration necessary. 





Mr. James H. Eckels, President of the Commercial 
National Bank of Chicago, and formerly Comptroller of 
the Currency, recently wrote an interesting article on 
“The Financial Power of the New West,” which is now 
reprinted in pamphlet form. Mr. Eckels cites some 
striking figures in illustration of the growth and devel- 
opment of the western part of the United States. He 
does not use the word “West” in the sense that the 
term is generally employed here in the East. By “The 
West” he means the Trans-Mississippi West, that is, 
the territory west of the Mississippi River. He says 
that “already Chicago, with upwards of $600,000,000 of 
bank deposits, is as much ‘East’ as ‘West.’” To show 
the marvelous growth in financial power of the region 
west of the Mississippi River, Mr. Eckels points out that 
in the summer of 1898, at the time of the report of the 
Comptroller of the Currency for July 14, the national 
banks west of the river had outstanding $320,192,811 of 
loans and discounts and they held individual deposits 
to the amount of $328,670,822, which sums were, respec- 
tively, 14 per cent and 16-4 per cent of all the loans and 
discounts and all the individual deposits of national 
banks in the United States. On November 10 1904 
the banks west of the Mississippi had $747,679 ,980 of 
loans and discounts and $785,743,868 of individual de- 
posits, or 19°3 and 21-2 per cent of the total for the 
United States. In other words, the national banks west 
of the river made gains of 153 per cent in loans and of 
139 per cent in deposits, while the national banks in all 
the remainder of the country gained only 65 per cent in 
loans and 72 per cent in deposits. 

The explanation of this growth in financial power and 
wealth is simple enough. Last year the country west of 
the Mississippi, according to Mr. Eckels, produced 70 per 
cent of all the wheat, 50 per cent of all the corn, 43 per 
cent of the oats and 80 per cent of the barley grown in 
the United States, and all the flax. This territory is the 
great surplus producer of bread and food stuffs. It fur- 
nishes not only practically the whole of our exports of 
cereals, but a very large proportion of the grain that 
comes into commercial channels at all by being 
shipped beyond the borders of the State in 
which it is grown. JBesides this, the mineral 
output of the Western country is very large. 
Mr. Eckels notes that before the great miners’ strike 
temporarily curtailed the output, the West produced 80 
million dollars of gold, and the silver yield, as is known, 
is also very large. ‘To this should be added the produc- 
tion of copper, of iron and of coal. Reference might 
also be made to cattle-raising—“the cattle that feed the 
East and England, and the swine and sheep that furnish 
raw material for half a dozen new packing centers.” Nor 
Should the great increase that has occurred in transporta- 
tion facilities in the same part of the country be 
ignored—without which, indeed, the progress made 
would have been impossible, Of upward of 200,000 
miles of railroad in the United States, about 45 per cent 


Pacific groups. Mr. Eckels looks forward to the time 


when the country west of the Mississippi will become the 
section where the investor in securities is to be found. 
“The day has gone by when New Engliind and the East 
are the investors and loaners of money alone, Those 
who are taking so much wealth from the earth, now free 
from debt, are using that wealth with the conservative 
wisdom of the older sections, and from its use are gain- 
ing the comforts and refinements of life which were 
denied them during the years when everyone was a bor- 
rower instead of a lender.” 





The reduction announced in telephone rates gives 
special interest to the annual report of the American 
Telephone & Telegraph Co., which operates the Bell 
system of lines, as distinguished from the lines operated 
by the so-called independent companies. Notwithstand- 
ing the appearance of these independent companies on 
the scene, the operations of the Bell system are being all 
the time extended, and the growth of business keeps 
pace with this extension of the service. Doubtless 
very few people appreciate the amount of new 
money that is going into the system from year to year. 
Last year the money required by the American 
Telephone & Telegraph Co. for the extension of its long 
lines and for investment in its operating companies was 
obtained by the sale of $20,000,000 5 per cent coupon 
notes due May 1 1907 and secured by the company’s 4 
per cent collateral trust bonds to the amount of $25,- 
000,000. The money required for like purposes for the 
year 1905 is provided by the sale just consummated of 
$25,000,000 4 per cent collateral trust bonds. It ap- 
pears from the report that the total amount added to 
construction and real estate during the year 1904 
by all the companies constituting the Bell system 
in the United States was $33,436,700. In 1903 
the expenditures in this way were $35,368,- 
700, in 1902 $37,336,500, in 1901 $31,005,400, in 
1900 $31,619,100, making the grand total of expendi- 
tures upon these properties during the five years $168,- 
766,400. 

It is pointed out that the development of busi- 
ness during 1904 exceeded that of any preceding 
year and that the number of subscribers to the Bell 
system is practically 100 per cent greater than three 
years ago. The number of exchange stations at the end 
of the year operated by the companies which constitute 
the Bell system was 1,799,633, an increase of 274,466. 
In addition to this number there were 167,213 
exchange and toll stations operated by companies 
or associations under sub-license contracts and 
making use of Bell telephones. Adding also 
telephones employed for private line purposes, the Bell 
companies have a total of 2,003,213 stations. The mile- 
age of wire for exchange and toll service at the end of 
1904 was 4,671,038 miles, of which 712,147 miles were 
added during the year. The capital stock of the Amer- 
ican Telephone & Telegraph Oo. is $158,661,800, of 
which, however, $27,110,400 is held as a reserve and for 
the benefit of the treasury, leaving $131,551,400 out- 
standing in the hands of the public. The company has 
paid dividends each year from April 1900 to date at 
the rate of 74 per cent per annum; its predecessor, 
the American Bell Telephone Oo., paid an equivalent or 
greater rate from 1884 to 1900, The company’s earn- 
ings for 1904 were over 2 million dollars larger than for 





belongs to the Northwestern, the Southwestern and the 


1903, the comparison being $18,546,659, against $16, 
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545,632; the net revenue was $11,275,702 for 1904, 
against $10,564,665 for 1903. The call for the 74 per 
cent dividends was $9,799,117, leaving a surplus of 
$1,476,584 on the operations of the year, of which $586,- 
149 was carried to reserve and $890,435 to surplus. 





There was no change in official rates of discount by 
any of the European banks this week and unofficial or 
open market rates were steady at the principal centres. 
Last week’s statement of the New York Associated 
Banks showed a loss of $7,430,900 cash, a decrease of 
$5,241,900 in loans, of $13,227,700 in deposits and of 
$4,123,975 in surplus reserve, to $5,154,175, the lowest 
since November 21 1903, when it was $3,911,350; pub- 
lic deposits were reduced $1,481,200 through surrenders 
in response to the call which matured March 15. The 
bank statement of this week should reflect, among other 
items, the transfer through the Sub-Treasury of $150,- 
000 to New Orleans and of $100,000 to Cincinnati. 
This marks the beginning of the spring movement of 
currency to the interior for crop-planting purposes. 





Influenced by the low bank reserves, as indicated by 
last week’s statement, by more or less important losses 
by the banks to the Sub-Treasury, and by a movement of 
currency to the interior, rates for money were firm this 
week. Loans on call representing bankers’ balances 
were at 3} per cent and at 2 per cent, averaging 34 per 
cent; very little money, however, was loaned at the ex- 
treme rates. Bank and trust company loans were at 
34 per cent as the minimum. On Monday transactions 
were at 34 per cent and at 2 per cent, with the majority 
at 24 per cent. On Tuesday loans were at 34 per cent 
and at 3 per cent, with the bulk of the business at 34 per 
cent. On Wednesday transactions were at 3} per cent 
and at 3 per cent, with the majority at 34 per cent, 
On Thursday and on Friday loans were at 34 per cent 
and at 3 per cent, with the bulk of the business at 34 
to be in better 


per cent. ‘Time loans appeared 
request for the longer than for the shorter pe. 
riods and brokers representing institutions quoted 


34 per cent for all dates of maturity from sixty 
days to six months on good mixed stock collateral, 
while other lenders named 34@3% per cent for sixty to 
ninety days and 34 per cent for four to six months; for- 
eign exchange houses are reported to have loaned money 
for three months at 34 per cent. Commercial paper was 
more freely offered, but there was a good demand and 
rates were 3}7@4} per cent for sixty to ninety day en- 
dorsed bills receivable, 4@44 per cent for prime and 44 
5 per cent for good four to six months single names. 





The Bank of England minimum rate of discount re- 
mains unchanged at 24 per cent. The cable reports dis- 
counts of sixty to ninety day bank bills in London 24 
per cent, The open market rate at Paris is 2 per cent and 
at Berlin and Frankfort it is 23@24 per cent. According 
to our special cable from London, the Bank of England 
gained £526,628 bullion during the week and held 
£40,293,197 at the close of the week. Our correspond- 
ent further advises us that the gain was due to imports of 
£393,000 (of which £8,000 from Bucharest and £385,- 
000 bought in the open market), to exports of £58,000 
(of which £50,000 to South America and £8,000 to 
Gibraltar), and to receipts of £192,000 net from the in- 
terior of Great Britaia. 


There was almost a continuous decline in foreign ex. 
change each day this week and the market was unsc.tled 
and lower for all classes of bills. On Friday sight ex. 
change sold at rates within 30 points of the lowest since 
October 1904. Compared with the highest rates recorded 
this year, which were on February 4, those for sight on 
Friday were about two and a half cents per pound 
sterling lower and compared with March 10, when ths 
market first began to grow weak, a fall in sight of ong 
and one-quarter cents per pound is indicated. As hereto. 
fore stated, the market has been influenced by the rela. 
tively higher rates for money here than abroad, which 
encouraged the drawing of finance bills in order to em- 
ploy the proceeds in our money market, and also by offer. 
ings of security bills drawn against purchases of stocks 
for European account. Inasmuch as such purchases 
have not been readily traceable through the reports of 
arbitrage operations on the Stock Exchange, it has been 
supposed that large blocks of American securities must 
have been placed in Europe by syndicates against which 
exchange has been drawn. To some extent this is a fact, 
and part of the Southern Pacific bonds which were 
recently negotiated were so placed. It now appear, 
however, that the securities against which the greater 
part of the exchange which has come upon the market in 
the last fortnight has been drawn were bought within 
the past few months. Instead of their being forwarded 
to Europe at the time of purchase, the securities were 
carried here for account of the purchasers, relatively 
lower rates for money in New York than those abroad 
making such an operation advantageous. When rele 
tive monetary conditions first gave indications of s 
change, as was the case on or about the 15th, the New 
York bankers who were carrying these securities ad. 
vised the owners that higher interest rates must be 
charged. Thereupon the owners decided to complete 
payment for the stocks and cancel the loans thereon, 

The securities were shipped abroad and exchange drawn 
against them, thus accounting for the hitherto unexplain- 
able source of supply for such exchange. Bankers ex- 
press the opinion that the market will continue to de 
cline, under the influence of further offerings of security 
bills, and the sale this week to London investors of $10; 
000,000 4 per cent American Telephone & Telegraph 
bonds will probably contribute to the supply of 
this amount of exchange. There are some expectations 
that, influenced by the pressure of bills, firm rates for 
money and a light demand for remittance, sight exchange 
may fall to the gold-importing point, whieh is now calcu 
lated at 48525. It may be noted that offerings of 
finance bills, which were liberal early in the downward 
movement of exchange, have perceptibly diminished this 
week, and it is thought that the volume emitted has not 
at any time been large. The market was chiefly infle 
enced this week, as has also been the case recently, by 
offerings of security bills, by expectations of continued 
firm rates for money and by a light inquiry for remit 
tance. Commercial bills against cotton were offered in 
fairly liberal sums early in the week, and they subse 
quently came forward in moderate amounts, The mat- 
ket for Continental exchange has been quiet, and om 
Friday francs fell off in response to a decline in ex 
change at Paris on London. Gold received at the Cus 
tom House during the week $862,119. 

Nominal rates for sterling exchange are 4 844@4 85 





for sixty day and 4 863@4 87 for sight. Rates for seb 
ual business on Monday were 30 points lower all around 
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compared with those on Friday of last week—long at 
4 84@4 8410, short at 486@4 8610and cables at 4 8635@ 
48645. The market was weak and it so continued on 
Tuesday, when there was a fall of 10 points in long and 
short, the former to 4 8390@4 84 and the latter to 
4 8590@4 86; cables were 15 points lower at 4 8625@ 
48630. On Wednesday the market was irregular and 
after opening heavy there was a partial rally and it closed 
10 points higher for long, at 4 84@4 8410, and 5 points 
for cables, at 4 8625@ 4 8635; short wasunchanged. On 
Thursday the tone was weak, influenced by a pressure 
of security bills, and long fell 20 points, to 4 8380@ 
4 8390, short 25 points, to 4 8565@4 8575 and cables 35 
points, to 48590@4 86. The tone was steady on 
Friday, and while it was 10 points lower for long, short 
and cables were unchanged. 

The following shows daily posted rates for sterling 


exchange by some of the leading drawers. 
DAILY POSTED RATES FOR FOREIGN EXCHANGE, 





























Fr. | Mon., | TuEs.,| WeD., | THUR.,| FRI., 
Mar. 17.| Mar. 20.| Mar. 21.| Mar. 22.| Mar. 23.|Mar. 24, 

Brown { 60 days| 485 85 85 85 R44g Fi] 
Brothers & Co. { Sight..| 487 87 87 87 8656 86! 
Baring, 60 days| 4 85 85 83 85 85 
Magoun & Co. ?Sight..| 487 87 87 87 87 87 
Bank British 60 days| 485% 85 85 85 85 83 
No. America.. {Sight..| 48734 87 87 87 87 87 
Bank of 60 days| 485% 85 &5 85 85 83 
Montreal ...... Sight..] 4874 87 87 87 87 87 
Canadian Bank § 60 days| 4 8534 83 85 85 85 85 
of Commerce. ? Sight ..| 487% 87 87 87 87 87 

Heidelbach, Ick- § 60 days} 485 85 85 85 BALE 841g 

eiheimer & Co. {Sight ..| 487 87 87 87 8644 8634 

Lazard { 60 days| 485 85 85 85 841g 841g 

Freres......... Sight..| 487 87 87 37 8646 8646 
Merchants’ Bk. { 60 days| 4 85% 85 85 85 85 8&5 
of Canada. ...? Sight ..! 487% 87 87 87 87 87 


The market closed on Friday at 4 8370@4 8380 for 
long, 4 8565@4 8575 for short and 4 8590@4 86 for 
cables. Commercial on banks, 4 8330@4 8340, and 
documents for payment, 4 823@4 833. Cotton for pay- 
ment, 4 823@4 82}, cotton for acceptance, 4 83300 
4 8340, and grain for payment, 4 838@4 833. 


The following gives the week’s movements of money 
to and from the interior by the New York banks. 





Net Interior 
Movement. 


Receired by | Shipped by 


Week ending Mar, 24, 1905. 
N. Y. Banks.|N. Y. Banks. 

















NINN << searaboiacfigusdtcsacaer $5,811,000 | $4,557,000 | Gain. $1,254,000 
ES ED EE 697.000 690,000 | Gain. 7,000 
Total gold and legal tenders .. $6.508,000 25,247.000 | Gain. $1,261,000 





With the Sub-Treasury operations the result is as 
follows. 




















Week ending Mar. 24, 1905. Into Out of Net Change in 
Banks. Banks, Bank Holdings. 
Banks interior movement as above} $6,508,000 | $5,247,000 | Gain. $1,261,000 
Sub-Treasury operations........... 28,250,000 26,050,000 | Loss. 2,800,000 
Total gold and legal tenders ...| $29,758,000 | 31,297,000 | Loss. $1,530,000 





The following table indicates the amount of bullion in 
the principal European banks. 











March 23, 1905. March 24, 1904, 
Bank of 
Gold, Silver. Total. Gold. Stlver. Zotal, 
£ £ £ £ £ £ 
England ....| 40,203,197} = ....... 40,293,197] 35,792,798 cecese 85,792,798 
France ..... 110,722,919] 44,076,433] 154,799,352] 94,178,260] 44,534,519/138,712,779 
Germany* 42,107,000] 14,035,000) 56,142,000] 36,063,000} 12,806,000} 48,860,000 
Russia. .. ]100,389,000] 6,829,000} 106,718,000] 89,803,000} 8,291,000] 98,094,000 
Aust.-Hupn.+} 45,220,000) 12,927,000} 61,147,000] 47,223,000] 12,811,000} 60,034,000 
Spain....... 14,952,000] 20,762,000] 35,714,000] 14,631,000] 19,587,000] 34,218,000 
TR ccessess 22,306,000} 3,383,900} 25.659,900] 21,934,000] 3,786,800} 25,710,800 
Netherl’ds. 6,012,200} 6,279,700] 12,291,900] 5,441,700] 6,609,700] 12,141,460 


Nat. Belg.* 3,251,333 1,500,333] 4,771,000 


Tot. week.. . 385,253,640) 109,418, 700|497,672,349|348,237,425/ 110, 106,352/458,343,777 
Tot. prev. ..1388.628,976)| 109,029 .907| 497 658,883] 348, 162,580] 109,104,281 ]457.266,861 


1,625,667} 4,877,000] 3,180,667 


























* The division (between gold and silver) 
bullion in the Bank of Germany and the Bank of Belgium is made from the 
best estimate we are able to obtain; in neither case is it claimed to be 
accurate, as those banks make no distinction in their weekly returns, merely 
reporting the total gold and silver; but we believe the division we make is a 

@ approximation. 

t The Austro-Hungarian Bank Statement is now issued in Kronen and 
Heoer instead of Gulden and Kreutzer. ‘The reduction of the former currency 
to sterling £ was by considering the Gulden to have the value of 50 cents. As 
the Krone has really no greater value than 20 cents, our cable correspondent 
im London, in order toreduce Kronen to &, has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20, 


ven in our table of coin and , 


FACTS ABOUT STATE TAXATION, WORTH 
CONSIDERING. 


We are at length nearing the point at which the gift 
in highest request in legislative circles will be ingenuity 
in devising new subjects for taxation. The logic of 
events has brought affairs to this stage. Prolonged 
prosperity engendered extravagance everywhere and 
became the origin of the disposition to freer expenditures 
by every political organization—National, State and 
City. 

The General Government set the pace and the lesser 
municipalities have not been backward in sharing in it. 
Chief and earliest among the enlarged items were the 
army and navy and public works appropriations; more 
lately a new extension of the pension list had something 
to do with it; finally the Panama Canal, long a matter 
of contention, got to be an affair which Congress, urged 
no doubt by a popular wish, was easily led totakeup. As 
the primary result of this general extravagance—asided 
by a temporary depression in business—was a Treasury 
deficit. .A wholly natural secondary feature is found in 
the discussions about putting a duty on coffee and tea to 
cure the deficit which improving business has begun to 
wipe out. Some urge, as an added reason for these 
new taxes, the help they would be to our island posses- 
sions. As we look at the matter, the real reason for the 
favor shown the suggestion is another big surplus the 
added taxes would produce—not to pay our debts with, 
but to spend. Our Congressmen and legislators are: 
much like the children we are bringing up to-day—to be 
the grown-ups soon—whose chiefest “fun” is spending 
money. 

Possibly likewise the New York Legislature, in devising 
its new method for getting needed funds for enterprises 
requiring larger expenditures, had as its basic purpose, 
to make legislative extravagance easier. We refer to’ 
the system adopted for raising all State revenue from 
special taxes. We do not know and do not mean to 
charge that all of those who were foremost in carrying 
through this scheme, which had on its face much to’ 
commend it, had any but the better motives for their; 
activity in the endeavor. But does not the plan in’ 
practice prove to be a means which decidedly aids 
extravagance? Is it not a method for raising money: 
which puts the new taxation wholly on the larger com-| 
munities and virtually exempts the rural districts? Is; 
not the result of its operation that the taxpayers im} 
three quarters of the State do not feel the burdens? Is‘ 
it not a fact that the members of the Legislature who! 
come from the rural districts have generally been the 
critical class preventing extravagance? ‘These special 
taxes and the new extravagances they engen-' 
der, and are laid to meet, consequently go 
through the Legislature with but little scrutiny! 
or objection on the part of a considerable number of the’ 
members of both Houses. We find that here is there- 
fore a very serious objection to this new system even if 
conscientiously and intelligently used. It makes the! 
passage of a bad law easier because there are so many 
legislators who vote on its passage who have none or few’ 
among their constituencies affected by it and hence have’ 
little care whether any such tax bill becomes a law or 
not, 

At all events, without settling how far this new taxing: 
method of running the State’s finances is chargeable with, 
{the present shape the finances of our Commonwealth, 
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have assumed, the situation demands close study. 
Altogether, the disturbing fact is that a thoroughly reck- 
less habit of appropriating money regardless of the 
amount, and afterwards, under the pressure of the ap- 
propriations, seeking objects for taxation yielding a cor- 
responding revenue, has become the custom. Or, to speak 
more exactly of the financial situation as a whole which 
confronts Governor Higgins at this moment, it appears 
that he has got to meet this year six million dollars of ap- 
propriations more than the State Treasury, as our laws now 


stand, will have revenue to pay it with. Hence, the Legis- ; 


ature, before it adjourns, must devise a tax or taxes which 
will furnish that amount of money. If it does not, 
report says Mr. Higgins has stated that he will not sign 
the appropriation bills, and in that decision the Governor 
is certainly right. 

Here, then, is a dilemma of no little dimensions and 
seriousness. It means that if this new system of State 
taxation is to be continued, the Legislature must in its 
closing days find some subject for taxation which wil] 
produce enough revenue to meet its extravagances. 


In other words, each legislator in the short por- | 


tion of the session remaining, when everything 
is done in a hurry, must study up economic ques 
tions of no little difficulty, with which he is not likely to 


be at all familiar, and discover and decide upon some tax ! 
Remem-!and incomes must be imposed; collision between the 


or taxes which will produce the needed funds. 


ber that in this way the system has been working during 
the years of its existence. At first the devices sar 
easily secured because they were numerous and ee, 


highly fruitful sources of revenue as naturally the first | 
This has been going on now for} which the Eastern war was incurred—this is not the 


selections would. 


outside the State limits; and as no such tax is levied 
in most other States, the tendency and action of the 
tax is to drive that business out of the place where 
it is taxed to a neighborhood where it is not taxed. New 
York has no ownership in, no hold or lien upon, the 
‘Stock Exchange business. Circumstances, each slight 
in itself, tend to keep it here. The interest of the city 
and State is to build up, not to weaken, that tendency, 
We do not mean to state what would be the full 
or exact outcome of the tax, immediate or remote, 
Any one can see that the facilities for the exchange 
: of securities would be materially lessened. Its action 
| would not end in a day orin a year. All we know 
| definitely is that its influence and tendency would be to 
lessen the business of the Stock Exchange, and to drive 
it, and the capital used in the portion of the Exchange 
business so lost, into some other occupation, or out of this 
city where it is taxed to a city where it is not taxed. 








THE PROSPEOT OF PEAOE. 

Such definite news as has come from St. Petersburg 
this week has hardly foreshadowed success to the stub- 
born war party. A great fall in Russian bonds on the 
Russian Bourse; semi-official announcements that, to 
support an unpopular war, new taxes on beer, matches 








soldiers and the people in the Government’s efforts at 
conscription of men and forced levies of horses; publica- 
tion in Russian newspapers of details of the speculations 
of Government officers in Korean lands, to help along 


several years, and each year every department of the| material which will bring support to a belligerent gov. 


people’s industries and methods of doing business have | 
been plowed over to find a subject for a new tax until | 
the field is exhausted. The proposals for such taxation | 
now before the Legislature show of themselves the utter 
barrenness of even the power of invention to disclose a 
subject to meet the needs of the hour. 

With these conditions confronting the State, the Leg- 
fslature is about to undertake the business of providing 
the required relief. As already stated, subjects for 
taxation have been reported and are now before it. 
They are all matters which affect immense _inter- 
ests; they call for a high order of intelligence 
to deal with them; and no person without a proper 
amount of time at his command, enabling him to 
become acquainted with the facts and conditions to be 
affected, ought to presume to act upon them. We need 
mention but one, and that only briefly. It is the 
proposed tax of two dollars on the sale of each one hun- 
dred shares of stock at the New York Stock Exchange, 
We have not room to discuss the subject. That is not 
our object on this occasion. Our purpose is only to show 
that the Legislature could not have subjects affecting 
wider interests, involving more serious possibilities of 
harm to the finances of the country, to act upon, than 
those it is proposing to handle in the remnant of the 
session left for their consideration, When a legislative 
body lays a tax on the greatest—we might almost say, 
because it so far excels all other like bodies, the only— 
machine for the conversion of the securities of the coun- 
try into money, and vice versa, it becomes it to hesitate, 
lest it cripple in some degree the facilities which such 
a body affords. 

A New York tax on a certain class of acts in this 








city is an impost which cannot of course be collected 


ernment. 

Perhaps all this would be offset by actual indications 
that a chance for a turn in the fortunes of war existed. 
But there has rarely been an occasion in international 
war when declarations that the contest would not be 
ended, sounded so hollow. We pointed out last week 
the particular reason why it was difficult to take seri- 
ously the assertion of the Czar and his courtiers that the 
war could be carried on indefinitely. During the week 
which has elapsed, all indications have gone to show how 
immense and probably insuperable are the difficulties 
which would lie in the way of resuming the Manchurian 
campaign with any hope of eventual success. One of 
the later announcements of the week—probably a result 
of the return of Russian experts who have been exam- 
ing the Siberian Railway—is to the effect that all ideas 
of double-tracking that line must be abandoned, since 
the necessary repairs to make the railway practicable 
for the service required of it will use up the funds de- 
voted to the purpose. 

At the same time have come, as was to be expected, 
reports of tlie difficulty which the recruiting officers were 
encountering, notably in the outlying districts, such as 
Poland, which are not bound to Russia by any ties of 
hereditary loyalty. What private advices have come 
from Gen. Linevitch at the front to the Czar one can 
only conjecture; but it is perfectly safe to say that when 
each successive step in the retreat of such an army has 
been marked by wholesale loss or destruction of the sup- 
plies collected to feed that army during the balance of 
the season, the situation of the army on its way to Har- 
bin is not such as to give any hope of the resumption of 
offensive campaigning. There has, indeed, existed all 
along the possibility that the Japanese, after cooping 
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up their antagonists in Harbin might, by executing one of 
their swinging movements to the northward, cut off the 
railway between that city and Russia—an achievement 
which could scarcely be frustrated by the troops now at 
the Russian Government’s disposal, and which, if ac- 
complished, would shut off effectively the avenue of 
further supplies for the Manchurian army. 

Yesterday’s advices from St. Petersburg clearly re- 
flected that city’s uneasy feeling in these very matters. 
Intimations, so the story ran, had come from Linevitch 
to the effect that Harbin might not be safe as a perma- 
nent point of resistance, since 200,000 more men were 
needed for effective resistance to Oyama’s army. At 
Viadivostock such a stand was possible, but on the pre- 
supposition that two years’ stores should be first accumu- 
lated. Whoimagines that the railway could bring in season 
either the men or the supplies thus asked for, or that the 
Japanese blockade of Vladivostock on the sea can now 
be broken. 

We have not mentioned in this recital of facts going 
to show the hopelessness of further warfare the attitude 
ot the French banking community. There is undoubt- 
edly much force in the argument quoted from the 
Russian financiers that, at a price, they could place their 
bonds in any strong European market. But Russia 
has other matters to consider than the mere fact of 
raising money to complete its present. campaigns. As & 
chronic borrower who, in the past, has been virtually 
turned out of two of the greatest European money 
markets, it must have a careful eye to the future, with a 
view to ensuring itself in retention of the good offices of 
the French financial community. It is from this point 
of view that the action of the Paris bankers, to which we 
referred last week, was a most formidable and ominous 
incident for Russia. Even if, at very inviting 
terms, the French bankers take a new Russian 
loan, who is to say what effect the low valuation 
will have on the older bonds in French invest- 
ors’ hands? When it is added that virtualiy all 
of the statesmen in the Imperial Council whose advice 
or labors have been of any value in the past have 
joined this week in recommending peace on the best 
terms obtainable; when there 1s no doubt that the 
French Government has tentatively given similar counsel, 
and when a well defined and not at all improbable 
rumor credits Emperor William of Germany with 
having personally advised his infatuated relative at St. 
Petersburg to draw out of the conflict before it is too 
late, and before a city on Russian soil has capitulated, 
the situation would certainly seem to be one in which 
the yielding of the stubborn war party was merely a 
question of time. 

Whether the war is ended at once, as this week’s dis- 
patches have suggested, or whether it drags on for such 
more or less limited period as the Manchurian armament 
will make possible to the Ozar, there is at any rate fair 
ground for believing that at the moment chances favor 
peace, A highly interesting question, much mooted now on 
the English and continental markets, is what will follow in 
the financial market after a peace announcement, A 
few years ago the answer would quite unanimously have 
been given thata great revival in finance and industry 
would ensue, The experience of 1902, however, when 
Teturn to peace after the Transvaal War was followed 
by a prolonged period of stagnation in the markets 
chiefly interested, has somewhat shaken belief in the 
necessary recovery as a result of the ending of a war. 





There is in the present instance something to say of the 
fact that in Russia’s case particularly its securities 
have been to so great an extent sustained arti: 
ficially by interests which were compelled te 
do so for their own financial safety, that 
return of peace with the return of investment confidence 
in other quarters might, as in the case of England afte: 
May 1902, result chiefly in an effort to realize on the 
securities which had been held so long and at such a 
cost, This, however, in our judgment, is but a minor 
consideration as compared with the very large problems 
constantly involved in this Eastern war with the never 
ending possibility of European complications when each 
of the two belligerents had a treaty among the neutral 
European States. It has seemed to us that the repeated 
precautions taken by the Continental money markets, 
the accumulation of gold at the French and German 
banks, often through offer of special inducements, have 
been at least in part a measure of the feeling of appre 
hension which could not disappear so long as the war 
continued. Were this feeling to be removed, it is 
scarcely conceivable that European finance and industry 
would not again move freely and hopefully, 








LAST YHAR’S SHRINKAGE IN STEEL 
CONSUMPTION. 

In our issue of February 18 we reviewed the figures 
of Bessemer steel production for the late calendar year 
and commented on the great shrinkage in the production 
and consumption of steel which these figures showed to 
have occurred in 1904. We pointed out, however, that 
the Bessemer product no longer constituted such a pre- 
ponderating proportion of the total output of steel as 
formerly, and that therefore until the statistics regarding 
the make of steel by the open-hearth process (which had 
been increasing in a very noteworthy way in recent 
years) became available, it would not be possible to speak 
definitely or accurately on the point of curtailment of 
consumption. Mr. James M. Swank, the General Man. 
ager of the Iron & Steel Association, has since then 
completed his compilation dealing with the output of 
open-hearth steel, and the results confirm the conclusions 
reached in our earlierarticle. Aggregate steel consumption 
was decreased in a very marked degree, And this falling 
off, together with the revival of confidenée and the re- 
covery in general business which subsequently occurred, 
explains the great activity and urgent demand in the 
iron and steel industry that developed towards the close 
of 1904 and have continued to gain headway ever since 
then. 

As far as concerns the open-hearth figures consid. 
ered by themselves, they reveal the same tendency as 
the statistics for this class of steel for previous years, 
Wonderful development has occurred in this department 
of the steel industry within the last decade. Even ina 
year of such unfavorable conditions as 1904, growth in 
the output was maintained, although the further increase 
was very small—so small as to count for little as an 
offset to the loss in the production of Bessemer steel, 
The product of open-hearth steel in 1904 was 5,907,. 
666 tons, which compares with 5,829,911 tons in 1903, 
5,687,729 tons in 1902, 4,656,309 tons in 1901 and onl 
2,947,316 tons in 1899. In 1895 the aggregate had 
been only 1,137,182 tons, and prior to that year the total 
had never in any one year reached a million tons, The 
record by years back to 1893 is shown in the following. 
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OPEN-HEARTH STEEL PRODUCTION. 











Year. Tons. | Year. Tons. | Year. 

1893......... 737,890 | 1897...... ..1,608,671 | 1901......... 1,656,309 

1894......... 784,936 | 1898.........2,280,292 | 1902,........1 5,687,729 

189 1 182) 1 947,816 | 1903.........! 5.829,911 
1,298,700 | 1 398,135 | 1904. ........ 5,907,666 





























e While the open-hearth product has thus been steadily 
rising, the Bessemer output, at least during the last two 
years, has been heavily declining. Only 7,859,140 tons 
ef Bessemer ingots and castings were produced in 1904, 
against 8,592,829 tons in 1903 and 9,138,363 tons in 
1902. Even in 1901 the Bessemer plants had turned 
out 8,713,202 tons of steel. The losses here shown do 
not indicate a displacement to that extent of Bessemer 


This great shrinkage followed directly as a consequence 
of the peculiar state of things which had developed in 
the railroad world. The railroads the latter part of 1903 
ound themselves suddenly confronted with a situatiog 
where they could no longer float new obligations—even 
companies with exceptional credit finding it difficult te 
place new loans. The income outlook for the railroads, 
too, did not appear very rosy at that time, and hence 
railroad managers were obliged to curtail their outlays 
in every direction, and curtailment of the purchases of 
rails was one of the ways in which economy was en. 
forced. But all this has again been changed, market 


steel by open hearth steel, but rather reflect the unfavor- 
able conditions prevailing under which the aggregate 
consumption of steel was greatly reduced, and particu- 


larly the consumption of those articles and classes of 


finished steel in the manufacture of which Bessemer 
steel is used. For instance, there was a very large con- 
traction in 1904 in the output of rails, and rails in this 
country are almost exclusively made out of Bessemer 
steel. In the table below we show both the Bessemer 
and the open-hearth product, and also the aggregate 
miake of steel for each of the last six years. 

STEEL PRODUCTION IN UNITED STATES IN GROSS TONSA, 






Oalendar Bessemer Open- Au Other Total Ingots 

liar, Steel. Hearth, Bteel. and Castings. 
BING cccnsocnetel 7,586,354 2,947,316 106,187 10,639,857 
1900... «..6,684,770 3,398,135 105,424 10,188,329 
1901... . 8,713,302 4,656,309 103,984 13,473,595 
1902 -9,138,363 5,687,729 121,153 14,947,250 
1903 .. ----8,592,829 5,829,911 112,238 14,534,978 
) ree 7,859,140 5,907,666 *112,000 13,878,806 
~~ 


* No data for 1904; taken same as previous year. 
The important fact disclosed by the foregoing is that 


altogether only 13,878,806 tons of steel were made in 
the United States in 1904, against 14,534,978 tons in 
1903 and 14,947,250 tons in 1902. In other words, we 
have here a decrease of 656,172 tons as compared with 
1903 and of 1,068,444 tons as compared with 1902. 
The significance of this falling off will be appreciated 
when it is remembered that the normal condition of 
things in this country is one of continuous growth. 
Obviously conditions the last half of 1903 and nearly 
the whole of 1904 were not normal but just the reverse. 
Hence, instead of expansion there was contraction. But 
even this does not indicate the full extent of the change 
which occurred. In the earlier of the three years the 
home product had to be supplemented by large imports. 

In 1904, instead of large imports, there were large ex- 
ports. Making allowance for this alteration in the ex- 
ternal movement, the shrinkage in home consumption 

was really very much greater than that indicated by the 
decrease in production. In our article of February 18 
we showed what the result would be with allowance for 
the changes in the external currents in the case of one 

important finished steel product, namely rails. We re- 

produce this table here with some trifling alterations 

made necessary by the receipt of later returns. 

BAIL PRODUCTION, 





1904, 1903. 1902, 

Bessomer rails ...............secses 2,084,438 2,873,228 2,876,293 
Other rails, iron and steel......... 200,323 119,249 71,640 
Total production............... 2,284,761 2,992,477 2,947,933 
Imports, tron and steel............ 37,776 95,555 63,522 
2,822,537 3,038,032 3,011,455 

Exports, iron and steel............ 416,250 30,837 67,666 
Home consumption. ........... 1,906,287 3,057,195 2,943,789 


Thus the home consumption of rails in 1904 was only 
1,906,287 tous, agains 3,057,195 tons in 1903 and 2,943,- 
739 tons in 1902. In brief, the decrease as compared 
with either one of the two years preceding was considera- 


values of stocks and bonds, which during 1903 had shrunk 
in such an amazing way as to create an actual feeling of 
disquietude, having in 1904 completely recovered, and 
a very material and noteworthy advance in prices having 
been established. There is, hence, no difficulty now in 
finding a market for railroad securities, and as returns 
of earnings are once more improving, railroad managers 
are making up for lost time in carrying out improvements 
and in doing needed new work. 

As through the publication last week of the annual re- 
port of the United States Steel Corporation we have the 
figures showing that company’s output of various articles 
of iron and steel, it will be interesting to see what 
changes occurred under the conditions which prevailed 
in 1904 in the Steel Corporation’s proportions of the 
total output of iron and steel in the United States. In 
the table we now give we show the country’s total pro- 
duction for each of the last three years and the portion 
of the same contributed by the Steel Corporation in the 
case of four leading items—pig iron, open-hearth steel, 
Bessemer steel and Bessemer rails. 


Iron Production— 1904. 1903. 1902, 

Whole country .......16,497,033 18,009,252 17,821,307 

U.8. Steel proport’n.. 7,369,421(45%) 7,279,241(40%) 7,975,530(45%) 
Open-hearth Steel— 

Whole country ....... 5,907,666 5,829,911 5,687,729 

Wa, Benth ..cccecccase 2,978,399(50%) 2,976,300(51%) 2,984,708 (52% 
Bessemer Steel— 

Whole country ....... 7,859,140 8,592,829 9,138,363 

OER cascacccccs 5,427,979(65%) 6,191,660(72%) 6,759,210(74%) 

Bessemer Ratls— 

Whole country ....... 2,284,781 2,992,477 2,947,933 

Ue &. B00Gd ..ccccccse.. 1,242,645(54%) 1,934,315(65%) 1,920,786(65%) 


The changes revealed in this comparison are on the 
whole in accord with current knowledge. The Steel 
Corporation actually made more iron in 1904 than in 
1903, notwithstanding the decrease in the country’s total 
iron production of over 14 million tons; and its propor- 
tion of the total, which in 1903 had fallen from 45 per 
cent to 40 per cent, again moved up to 45. This is what 
would be expected. The Steel Corporation does not 
make enough iron to supply its own needs and when 
these needs diminish, as they did in 1904, it is only 
natural that it should favor its own plants rather than 
outside furnaces. The comparison as to steel rails is 
decidedly noteworthy. Almost the whole of the loss in 
output fell on the Steel Corporation, with the result that 
it had only 54 per cent of the rail output of the year, 
against 65 per cent in both 1903 and in 1902. In other 
words, while the total make of Bessemer rails fell from 
2,992,477 tons in 1903 to 2,234,761 tons in 1904, the 
portion of the same furnished by the Steel Corporation 
dropped from 1,934,315 tons to 1,242,646 tons. If the 
Steel Corporation’s contribution be deducted from the 
total production of Bessemer rails, the independent steel 
companies are seen to have made 1,042,115 tons of steel 
in 1904, against 1,058,162 tons in 1903 and 1,027,147 
tons in 1902—showing scarcely any change at all in the 





bly over a million tons—a shrinkage of fully one-third. 
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~ But if the Steel Corporation suffered most from the 
shrinkage in the demand for rails, by parity of reasoning 
it ought to gain most from the present revival in the 
trade. The 691,669 tons loss in rails sustained by the 
Steel Corporation in 1904 at the quoted price for rails, 
$28 a ton, had a money value of over 19 million dollars 
(and the profit on rails is presumably considerable), 
which shows for how much the improvement in this one 
item alone will account. The company’s proportion of 
the Bessemer steel output also declined, having been 
only 69 per cent for 1904, against 72 per cent for 1903 
and 74 per cent for 1902; but this reduction was inevita- 
ble with the reduction in the make of rails. With its 
rail output reduced over one-third, the amount needed of 
ingots out of which the rails are manufactured was of 
course coincidently reduced. In the case of open-hearth 
steel the ratios show very little alteration, the Steel Cor- 
poration having produced 50 per cent of the country’s 
output of open-hearth steel in 1904, 51 per cent in 1903 
and 52 per cent in 1902. 








THE EQUITABLE LIFE OASE. 


The contest over the manner of electing directors in 
the Equitable Life Assurance Society was brought to 
a close this week by a vote to so amend the charter as 
to allow participation by policy-holders. Policy-holders 
will consequently have the right to annually choose 
seven directors against six by the stockholders, and four 
years will be required in order to make possible a com- 
plete change in the composition of the majority of the 52 
members, if it is assumed that participation by policy- 
holders will effect such change. But inasmuch as there 
is no real antagonism of interest between the stock and 
the company and no issue has been or is likely to be raised 
upon which policy-holders will feel concerned, the whole 
agitation will probably end in resort to the proxy and 
the nominal participation by policy-holders that has long 
prevailed in other companies. 

It may be well to point out that for any undesirable 
effects which may be supposed to proceed from the exist- 
ence of capital stock in life insurance the State is 
responsible. By the general law enacted in 1853, before 
the Equitable was organized, a guaranty capital was re- 
quired as a protection against loss to the first or earliest 
lot of policy-holders, and the law to that effect still 
stands; there are only two companies in the State with- 
out capital stock, and none can now be organized with- 
out it. Companies are “mixed,” and the mode of elect- 
ing trustees depends on the provisions of the charter in 
each case. A better way for bridging over the early 
years of a company might have been provided; yet there 
has not been trouble in practice on this account. 

The agitation now has arisen because the Equitable’s 
assets and surplus are large. But the demand that the 
amount of surplus shall be separately stated and that its 
investment shall be specified, item by item, is impos- 
sible; the amount of surplus is already stated in every 
case, and it cannot be specifically invested, because it 
does not specifically exist. It is only the excess of 
assets over liabilities; it is not one dollar of assets 
rather than another; it is non-identifiable. 

There is also a material misapprehension in the cur- 
rent discussions about the nature of surplus in life insur- 
ance. Life insurance surplus is peculiar. The obliga- 
tions of life insurance are future and contingent, anount- 





ing to as much as ten or even twenty times the present 


assets. The great bulk of liability is reserve. It is 
assumed that a given sum now in hand, together with 
premiums to be hereafter received on the policies, and 
all being improved at a given interest rate, will suffice to 
meet these policy contracts one by one as they mature. 
This required sum now in hand is the reserve, It is 
true that there is a value in the age and reputation ac 
quired, also that any sound company has a recupera- 
tive power which would probably carry it through, even 
if this reserve were somewhat impaired, provided public 
confidence were not disturbed; yet reputation and recup- 
erative power are not taken into account. The required 
sum now in hand is subject to exact mathematical calcu- 
lation, and if it is not present there is a legal or techni- 
cal impairment. 

Ordinarily, corporate surplus is over and above every 
obligation to the public, and therefore it belongs to the 
stockholders as excess value upon their stock. In life 
insurance, everything belongs to the members, for the 
comparative trifle of the capital stock need not be con- 
sidered in this connection; the surplus is theirs, with 
the rest of the assets, for it is simply assets which the 
company is not legally and mathematically required to 
have. Surplus does not exist in life insurance, in the 
usual understanding of the term; that is a misnomer, 
used in the lack of a more accurate term, and it has 
some misleading effect. Formerly this excess fund was 
given in the State reports as “ gross divisible surplus ;”” 
in 1898 the Mutual Life gave it in two items as “ con- 
tingent guaranty fund” and “divisible surplus,” the 
latter meaning what it was assumed could be safely 
divided very soon; the New York Life avoids the term, 
using the more correct expression “reserve to provide 
dividends ;” but the present term used generally in the 
reports is “ unassigned funds (surplus).”’ 

Thus we see that “dividend” and “surplus” are un- 
fortunate terms in life insurance use because they con- 
vey an inaccurate impression; neither should have been 
used, and both should be abandoned for language less 
liable to mislead. Surplus, strictly speaking, is reserves 
applicable for division, or unassigned funds; it is an un 
divided interest. The reason why it has grown to such 
proportions, amounting in some companies to as much ag 
one-fifth of assets, is that the risks written have been 
so largely of the “deferred” class, no return being 
made to living policy-holders until the close of a “term” 
of years, usually fifteen or twenty. The morality and 
expediency of this plan we need not now discuss. Neces- 
sarily, it piles up vast accumulations temporarily; but if 
the insured voluntarily choose it when they make their 
contracts, that seems to be within their right of choice, 
and all propositions to compel a division before the time 
agreed seem to be clearly an unwarranted interference 
with freedom of contract. 

Concerning the possible dangers of the great size of 
single companies, as to which there is undoubtedly some 
apprehension, we wrote last week. But it is not at all 
certain that these accumulations are to go on increasing 
at any such rate as the past has shown. The terms of 
these contracts are successively expiring, and successive 
divisions must be made, according to contract. If the 
original estimates and expectations are realized, the 
amounts distributed will be the larger; but those who dis- 
approve of the deferred-distribution plan are certain that 
there will be a heavy falling off from those expectations. 

This may be so, and in some measure the results thus 
far have been below those claimed and expected; to the 
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extent that it is so there will be disappointment. The 
plan is itself on trial, and a few years more must be de- 
terminative of it. If the results are ample, the accum- 
ulations will be kept down by re-distribution; if the results 
are not satisfactory, there will inevitably be a reaction 
towards the old plan of annual distribution, which plan, 
indeed, already shows signs of resuming more importance. 
In any event, therefore, there is a natural compensatory 
principle at work. 

On the whole it seems to us that there is no cause for 
apprehension, and that those who have been indulging in 
forebodings—some of whom have even made the strange 
suggestion that “the only way out of it is Government 
ownership of the life insurance business’—underrate 
the common sense of the American people. Having 
gone largely into what may be called a pooling plan of 
life insurance savings, they will not allow themselves to 
be injured by it; for they will judge it by its results; 
and if those do not satisfy they will gradually abandon 
it. But the life insurance principle, and the public ad- 
herence to it, are not in the slightest danger. 








DELAWARE & HUDSON REPORT. 


The first fact which attracts attention in the present 
report of the Delaware & Hudson Company is that it is 
the seventy-fifth annual report issued by the company. 
This shows what a long history the company has had, 
its charter in fact dating back to 1823. The company 
ranks with those that have had an extended period of 
prosperity; and the results disclosed for 1904 make it 
evident that this record of prosperity is being maintained 
unimpaired. Afterlarge allowances for depreciation, 
sinking funds and for betterments and additions to the 
property, asurplus remained on the operations of the 
twelve months in the sum of $4,452,522—equal to over 
11 per cent on the average amount of stock outstanding 
during the year. As only 7 per cent dividends are be- 
ing paid, the call for that purpose was but $2,756,162. 
Out of the balance remaining $1,500,000 was credited 
to the account of mining plant and the rest credited to 
profit and loss, 

Betterments and additions to the property for the 
year aggregated $2,465,243, but no addition by reason 
of the same was made to capital account. The total of 
the betterment and depreciation charges for the twelve 
months to both operating expenses and profit and loss 
was no less than $5,807,444. It may be recalled that 
in 1899 the stockholders voted to set aside every year, as 
a sinking fund to retire stock and bonds and guaranteed 
securities, an amount equal to at least 5 cents per ton of 
coal sold. Out of the fund thus created, $417,100 of 
stock was purchased and canceled during the year. The 
company also paid off $585,000 of debentures. Alto- 
gether, therefore, the capitalization of the property was 
diminished during 1904 by payments on account thereof 
amounting to the sum of $1,002,100. The stock being 
at a premium, the $417,100 purchased cost $609,002. 
On the other hand, the $7,000,000 new stock sold to 
stockholders at 135 yielded a premium of $2,348,763. 
From the proceeds of this $7,000,000 sale the outstand- 
ing bonds and debentures of the New York & Canada 
Railway Co. amounting to $5,000,000 were paid, as also 
$200,000 outstanding bonds of the Chateaugay Railway, 
besides the expense of standard-gauging the Chateaugay 
& Lake Placid Ry., amounting to $2,065,778. The rest 
of the proceeds were used for the general purposes of 


some may possibly think it receives high average rates 
for the freight it moves. On the contrary, its rates are 
low. For 1904 the average realized per ton per mile, 
though a little better than for 1903, was only 6-75 mills, 
It will, no doubt, be a surprise, too, to hear that the 
company has developed a high train-load. During 1904 
a further addition of 27 tons was made to the average, 
bringing the train-load up to 420 tons, which, it will be 
admitted, is a very satisfactory figure for a company like 
the Delaware & Hudson. 

In reviewing the annual report of the Delaware Lack. 
awanna & Western, we called attention to the criticism 
by President Truesdale of that company of the proposed 
rate legislation by Congress adverse to railroad interests, 
President Willcox, of the Delaware & Hudson Com. 
pany, also deems it pertinent to refer to this subject, 
The chief executive of a company which devotes all its 
earnings above the requirements for 7 per cent dividends 
on its shares to improvements and additions, with the 
view of improving the service and cheapening 
the cost of transportation to its patrons, is 
evidently entitled to be heard with reference to any- 
thing threatening railroad interests in general. Mr, 
Willcox made some admirable arguments before Con. 
gress against the proposed measures, and his discussion 
of the matter in the present report is equally telling and 
convincing. He points out that the Delaware & Hudson, 
in common with the railway companies of the country 
generally, has no desire that rebates, secret rate-cutting or 
unjust discrimination or undue or unreasonable prefer- 
ences in railway service shall be tolerated. Such prac- 
tices are prohibited by existing statutes, and, as the 
Inter-State Commerce Commission stated in its last 
annual report, have practically ceased. If anything fur- 
ther can be devised in the direction of their suppression 
it will undoubtedly have the earnest support of the rail- 
roads of the country. 

As Mr. Willcox well says, the Esch-Townsend bill 
has no bearing whatever upon such practices and no 
connection therewith. The present statutes prohibit 
unreasonable rates and fully empower the Inter-State 
Commerce Commission to enforce that prohibition. As 
a matter of fact, substantially no cases of unreasonable 
rates have been established since the Commission was 
created. The Esch-Townsend bill goes further than 
merely attempting to secure reasonableness of rates. Its 
provisions take the ultimate rate-making power from the 
officials who represent the interests identified with the 
respective properties and vest that power in one central 
governmental board, having no responsibility for the 
results of operation. Mr. Willcox is certainly justified 
in saying that such a movement concerns most seriously 
all who are interested in the prosperity and continued 
development of the railways—whether as employees, 
security-holders, shippers, residents of the respective 
localities which they serve, manufacturers of, or dealers 
in, railway materials, &c., &c. 

What such legislation would mean can be perceived 
readily enough. It would place railroad income under 
fall control of a board of public officials whose chief 
function would naturally be to satisfy those asserting 
claims against such income. The obvious tendency 
would be to cut down the income of the railway proper- 
ties so as to affect injuriously their value and to impair 
the ability of the companies to continue liberal disburse- 
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increasing efficiency of the service. It would also, as 
Mr. Willcox so pertinently observes, transfer the function 
of rate-making from those who are constantly studying 
the necessities for development of the respective regions 
which they serve to an official board which in view of 
the vastness of its duties could not possibly be as well 
informed or as efficient. From every standpoint, there- 
fore, such legislation would be detrimental to the inter- 
est of security-holders and the public. President Will- 
cox is to be commended for attempting to arouse se- 
curity-holders of the company and for suggesting action 
on their part to avert the threatened harm, 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO’Ss, 
—The public sales of bank stocks this week aggregate 265 
shares, of which 114 shares were sold at the Stock Exchange 
and 151 shares at auction. The transactions in trust com- 
pany stocks reach a total of 142 shares, The Stoek Exchange 
transactions were all in the stock of one bank, the National 
Bank of Commerce, while the total of 151 shares sold at auc- 
tion was made up of emall lots of the stock of eleven differ- 
ent banks, Twenty-five shares of stock of the Van Norden 
Trust Co, were sold at 290, an advance of 55 points over the 
price paid at the last previous sale in January. 
~~ Banxs—New York. 


Last previous sale. 
Jan. 1905— 365 

guns 1904— 146 
*114 Commerce, Nat. Bank Of....... 225-227 " 


10 Coneolidated Nat. Bank ....... 155 Ne le 
20 Gallatin Nat. Bank............ « 420%4-42116 Feb. 1905— 417}, 
4 German-American Bank....... 1651 Oct. 1904— 161% 
5 Greenwich BORE. coccocnceccace 245 J 905— 29 
10 Irving Nationa! Bank.......... 230 Feb. 1805— 258 
28 Merchante’ Exch. Nat. Bank.. 175 Feb. 1905— 175 
11 Mercantile a, — beececeoée 2805 Feb. 1905— 
5 Mount Morris Bank............ 21 1904— 
50 New York, N. B. ¥ * Bank of... 320% Feb. 1905— 318% 
Trust COMPANIES—New York. 
Jan. 1903— 
Mar. 1905— 645% 
1905— 


905— 235 





° “Told at the Stock Exchange. 

—The Title Guarantee & Trust Company of this city has 
declared a quarterly dividend of 4 per cent, payable March 
81, increasing the rate of distribution from 12 per cent to 16 
per cent per annum, 

—J. & W. Seligman & Co, have purchased a plot of 
ground 103 feet on William Street, 79 feet on South William 
Street and 54 feet on Stone Street. At the other corners con- 
verging at this point are the following fine buildings: Farmers’ 
Loan & Trust Co., Corn Exchange Bank, Cotton Exchange 
and Delmonico’s, The banking house which secures this 
advantageous site contemplates the erection of a compara- 
tively low building to be devoted mainly to its own use, 


—On Wednesday evening the Brooklyn and Long Island 
bankers, comprising Group VII., New York State Bankers’ 
Association, held their annual banquet in the Hotel St. 
George, at which Mr, Stephen M. Griswold, Chairman of 
Group VII., and also President of the Union Bank, presided, 
Mr.Charles H, Sabin, President of the New York State Bank- 
ers’ Association; Mr. David Cromwell, Treasurer of the latter, 
and Mr, Henry Chapin Jr., Vice-President of the National 
Bank of North America of this city, were the principal 
speakers of the evening. Mr. Chapin discussed in an able 
manner the laws governing banking in the different States. 
The evening’s program was thoroughly enjoyed. Many 
ladies were present. 

—As an aftermath of the resignation of President Edwards 
of the National Bank of North America of this city, Mr. 
August Belmont has resigned from the board of directors of 
the institution. 

—Mr, Oakleigh Thorne and several of his business asso- 
tiates have this week organized the Broadway Securities 
Company as a holding concern for the stocks they own in 
the North American Trust Company and the Trust Com- 
pany of America of this city. During January the North 
American Trust Company shareholders were offered a partic- 
ipating interest in a block of stock of the two companies, 
which will shortly be consolidated. To effect these changes 
the Broadway Securities Company was formed with a cap- 
ital of $8,075,000, in shares of $100. 


—Mr. Charles L. Robinson, Vice-President of the Gu 
Trust Company, formerly with the National Bank of Com- 
merce, has been elected a director of the Chelsea Exchange 
Bank. The Oriental Bank, now the Clesring Bank for the 
Chelsea Exchange Bank, handles also the active account of 
the Guardian Trust Company, Mr. Jones, President of the 
Oriental Bank, being a member of the Board of the Guar- 
dian Trust Company. This makes a very close connection 
between these three institutions, 

—Justice Bischoff, in the Supreme Court on Thursday, 
granted the injunction asked for by Wm. A. Read, restrain- 
ing his former partnersin the banking firm cf Vermilye & 
Co, from using the firm name after the partnership is wound 
up at the close of this month, The Court said: ‘While it is 
my conclusion that the plaintiff cannot eventually succeed 
upon his prayer for asale of the firm name to the highest 
bidder, still an injunction should issue to prevent the de. 
fendants’ unauthorized ure of the name as against the plaint- 
iff after this partnership comes to an end.” 

—Simultaneous with the announcement this week that con- 
trol of the Union Bank of Brooklyn had bsen secured by 
President David A, Sullivan, of the Stuyvesant Bank of that 
borough, came the farther information that the two institu- 
tions would consolidate under the name of the Uaion Bank, 
with the present Stuyvesant Bank and its branches continued 
as branches, Each bank has a capital of $290,000, Theprice 
paid for the control of the Union, it is stated, was $215 per 
share, or about 50 points over the present market price, 
Fully two-thirds of the stock, it is reported, has been se- 


cured, The Stuyvesant Bank began business in May, 1903, | 
with $100,000 capital, The amount was increased to $200,000 
in July, 1903, 


—A neat little book pertinent to the functions and facili- 
ties of the Fifth Avenue Trust Company of this city has 
come to us from that institution. The brochure is deserving 
of mention for the good taste displayed in its design, as also 
for the information it contains, The major portion of its 


*4| pages is devoted to a digest, prepared by the attorneys of the 


institution, of the laws governing ‘The Inheritance and Dis- 
tribution of the Property of Decedents,” This will be found 
very convenient for ready reference. There are also views 
of the offices of the company, the frontispiece being a cut of 
the building, which is located at 5th Avenue and 43d Street. 


—The deposits of the Century Bank at 2717 Broadway, an 
institution on the upper West Side which derives its ac- 
counts entirely from the residents in the neighborhood, on 
the second inst. were $587,228, against $333,652 a year and a 
half ego, The bank is a comparatively new one, Mr, George 
Chapman is President an1 Mr, Edward J. Croker is Cashier, 

—The annual report of the Disconto Gesellschaft of Berlin 
(with branches at Bremen, Frankfort a/M, and London) for 
the year ending December 81 1904 shows a net profit of 
$4,069,460, an increase of $432,22) over the previous year. 
The dividend payable on the increased capital of $40,476,200 
is 814 per cent, as compared with 81¢ per cent on $35,714,300 
in 1903. The reserve of the bank has been brought up to 
$18,714,000, Dz2posits and funds placed at the disposal of the 
bank amount to $65,240,000, while the acceptances are $88,- 
810,000, On the other hand the liquid assets of the bank are 
$60,475,000, with $17,857,100 of securities owned. The pen- 
sion fund of the bank has been increased to $893,000; the 
savings of the employees amount to $916,600, at an interest 
rate of 5 per cent. The Disconto-Gesellschaft also owns the 
entire capital stock of $11,904,600 of the Norddeutsche Bank 
in Hamburg, which for 1904 earned a dividend of 83¢ per 
cent, 

—The lately incorporated Hoboken, N. J., financial insti- 
tution, the Jefferson Trust Company, will be in charge of 
James C, Gahagan as President; L320 Stein and Charles H, 
Focht, Vice-Presidents, and H, ©, Steneck, Secretary and 
Treasurer. The company has a capital of $100,000, It ig 
scheduled to open in June, 

—It is reported that the project to establish the First Na- 
tional Bank of Montclair, N. J., has been abandoned, the 
charter, which was granted on November 8 last, having ex- 
pired by limitation, The institution was to have had @ 
capital of $100,000. 

—The New Jersey Bankers’ Association concluded last 





Saturday its second annual convention, which opened the, 
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previous day ,at Atlantic City. Governor E. C, Stokes of 
New Jersey and ex-Attorney-General of the United States 
John W. Griggs were the guests of honor and the principal 
speakers at the banquet which was given by the association 
on the evening of ,the first day’s session, Addresses during 
the course of ,the proceedings were delivered by President 
Uzal H. McCarter of the Fidelity Trust Company of Newark; 
James G. Cannon, Vice-President of the Fourth National 
Bank of New York; Clark Williams, Vice-Presideat of the 
United States Mortgage & Trust Company of New York; 
Jordan J, Rollins of Rollins & Rollins, Attorneys of New 
York City, and David O. Watkins, New Jersey Commis- 
sioner of Banking and Insurance. For the ensuing year the 
association will be officered by the following: President, 
Edward S. Campbell, President of the National Newark 
Banking Company of Newark, N. J.; Vice-President, Carlton 
Godfrey, President of the Guarantee Trust Company of 
Atlantic City; Treasurer (re-elected), H. G. Parker, Cashier 
of the National Bank of New Jarsey, at New Brunswick, and 
Secretary (re-elected), William J. Field, Treasurer of the 
Commercial Trust Company of New Jersey, Jersey City. 


—The payment of the 25 per cent dividend to the 
depositors of the German Bank of Baffalo,.N. Y., author- 
ized several weeks ago, was commenced on -Thursday 
by Receiver A. J. Wheeler. The former President of the 
bank, Eugene A. Georger, was arraigned in the Supreme 
Court at Buffalo on the 15th inst. on nine indictments 
brought against him by the Grand Jary. Bail, fixed at 
$25,000 on one of the indictments charging misappropriation 
of $10,000 of the bank’s funds, was furnished. Indictments 
were also found against Adolph Machwirth and John P. 
Diehl, directors of the bank; Richard Emory, President of 
the bank at the time of its failure; Cashier Paul Werner, 
and Robert F. Schelling, a director and formerly a Vice- 
President of the bank, Bail, ranging from $1,000 to $2,000, 
was furnished by all the accused. A statement with regard 
to the attitude of the depositors’ committee concerning the 
new offer of $287,500 made by the directors in settlement of 
the action brought against the latter was issued on the 17th 
inst. It says in part: 

As soon as the information came to this committee that the evidence 
before the Grand Jury was of such a character that indictments for 
felony could be reported, this committee immediately declined to 
make any further recommendation to the court in the matter; and it 
never has and never will favor the compromise of actions brought by 
the receiver against said directors upon any basis that contemplates 
the failureto prosecute said directors for any criminal acts greater 
than misdemeanor. 

Requisition papers for the extradition of Arthur E. Apple- 
yard, in connect!on with charges growing out of the failure 
of the bank, were signed by Governor Douglas, of Massa- 
chusetts, on Wednesday. Steps for his release were imme- 
diately taken by his counsel in a petition for a writ of habeas 
corpus. April 5 was fixed as the date for the hearing, Mr. 
Appleyard in the meantime giving bonds at $15,000. 

—For purposes of mutual interest and protection, an asso- 
ciation composed of bankers of Albany has lately been 
formed, While the constitution has been fashioned much 
after those adopted by clearing houses in the larger cities, it 
is stated that the organization is not intended for clearing- 
house purposes. Oxe important action taken by the asso- 
ciation was the appointment, at a meeting on the 9th inst., 
of a committee to which an ,individual banking institution 
may apply for assistance if at any future time it should be 
embarrassed or in need of help, The constitution and by- 
laws, after adoption by the association, are to be submitted 
to the various boards of the banks and trust companies for 
formal approval, An agreement abandoning the practice of 
paying interest on daily balances of commercial accounts up 
to $10,000 is embodied in the rules of the association, 

—Notwithstanding the opposition expressed by the two 
banks already established in Brookline, Mass., a charter has 
been granted to the Brookline Trust Company, The incor- 
porators of the proposed institution include James P, 
Stearne, President of the National Shawmut Bank of Boston; 
A. C, Ratshesky, President of the United States Trust Com- 
pany of Boston; Galen Stone of Hayden, Stone & Co,, Bos- 
ton, and Frederick P. Fish of the American Telephone & 
Telegraph Co, The company will have a capital of $200,000. 

—A second dividend in liquidation has been declared to 
the stockholders of the National Bank of North America of 


Providence, R. I. The amount is for 50 per cent, or $50 per 
share, and was payable on and after the 23d inst. A similar 
s2m was paid in August last. The Union Trust Company of 
Providence is conducting the liquidation. 

—The stockholders of the Iadustrial Trust Company of 
Providence, R. I., voted on Tuesday to raise the capital from 
$1,509,000 to $3,000,000, the company having recently been 
authorized by the Ganeral Assembly to make an increase to 
a sum not exceeding $5,000,000. Ofthe new $1,500,000 issue, 
1,750 shares will go to the stockholders of the Newport Trust 
Company of Newport, R, I. (capital $300,000), to be paid for 
in shares of the latter on the basis of three shares of the In- 
dustrial Trust Company for five shares of the Newport Com- 
pany. About $750,000 par value of the new stock will be 
offered pro rata to existing stockholders of the Industrial 
Trust at $250 per share, while about $50,000 par value will 
be issued at the same price ($250 per share) to former stock- 
holders of the banks now merged into branches of the Indus- 
trial Trust. The remainder of the new issue will be alloted 
at $250 a share ‘‘to such persons and in such amounts as the 
President of the corporation shall direct, whether or not 
such persons are stockholders, directors, officers or members 
of any committee of the corporation.” All the new capital 
is to be paid in by April 15, 

—Bankers of Massachusetts, who for some time past have 
been seeking to forma State organization, have at length 
been successful in their efforts. A meeting of the banking 
interests of the State was held in Boston at the Hotel Bruns- 
wick on Wednesday night, when the movement succeeded of 
realization, O? the 445 banking institutions of the Common- 
wealth, 283 were represented at the meeting by delegates, all 
signifying their approval of the step. Any national bank, 
trust company or savings bank may become a member of the 
body, which is to be known as the Massachusetts’ Bankers’ 
Association, The annual dues are $5 for members having a 
capital of $100,000 and less than $1,000,000; $20 each for 
members having a capital of $1,000,000 or more; $5 each for 
savings banks having deposits of less than $1,000,000, and $10 
each for those having deposits of $1,000,000 or more. The 
first set of officers is as follows: President, H, M. Batchelder, 
President of the Merchants’ National Bank of Salem; Vice- 
President, W. D. Luey, Vice-President of the Worcester 
Trust Company of Worcester, and Treasurer, E. H. Lowell, 
Cashier of the Winnisimmet National Bank of Chelsea. 

—Ona March 81 the Rockingham National Bank of Ports- 
mouth, N. H., will be placed in liquidation, the directors 
having decided to close up its affairs. The bank was char- 
tered in 1818 and is one of the oldest financial institutions 
inthe State. The capital is $100,000, in $100 shares, Ar- 
rangements are being made to pay to the stockholders a divi- 
dend of $135 per share, 

—An application presented to the Comptroller to organiza 
the National Deposit Bank of Philadelphia, capital $200,000, 
was approved on the 6th inst. The name of H. M. Van Court, 
President of the Central Trust & Savings Company of Phila- 
delphia, appears in the list of incorporators, 

—Plans are being perfected to organize a trust company 
for West Philadelphia, to be designated the Empire Title & 
Trust Company. It will have an authorized capital of 
$500,000 and will locate at Forty-fourth street and Lancaster 
Avenue. It is expected to open the institution in May. 

—The National Marine Bank of Baltimore announces the 
completion of its new home at the corner of Gay and Water 
streets, where it will be ready for business on Monday. The 
bank occupies the first and second floors of the building, 
a description of which was given in these columns on April 
16 last year. The institution has a capital of $400,000 and 
surplus and profits of $150,000. John M. Littig is President 
and Yates Penniman is Cashier, 

—The formation of the Fidelity Trust Company of Balti- 
more was completed on Monday, when the following officers 
were elected: President, Edwin Warfield; Vice-Presidents, 
Thomas A, Whelan, Seymour Mandelbaum and Van Lear 
Black; Secretary and Treasurer, Harry Nicodemus, and As- 
sistant Secretary and Treasurer, Thomas L. Berry, Under 
the charter the company has a capital of $500,000. As an- 
nounced in this department last week, it is the intention 
to increase the amount to $1,000,000, and for the pur- 
pose of authorizingsuch increase a special meeting of the 





stockholders will be held on April 20. The company, it will 
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be remembered, has been organized to take over the banking 
and safe deposit departments of the Fidelity & Deposit Com- 
pany of Maryland. 

—With the liquidating dividend of $10 per share recently 
paid to the stockholders of the Union Bank & Savings Com- 
pany of Cleveland, the aggregate of such dividends paid since 
the institution was taken over by the Reserve Trust Com- 
pany in January 1904 is brought up to $20 per share. 

—The recommendation of the directors of the Columbus 
Savings & Trust Company of Columbus, Ohio, to increase 
the cspital from $500,090 to $1,000,000 will be acted upon by 
the stockholders at a special meeting to be held on April 20. 
It is understood that it is the intention to allot a portion of 
the new stock to parties not at present shareholders, thus 
admitting new interests into the institution. About July 1 
the company expects to enter its new building, now being 
erected at the corner of Long and High streets. 

—The Citizens’ National Bank of Cincinnati has become 
the owner of property at the southeast corner of Fourth and 
Main streets—a plot covering an area of about 62x100 feet 
and embracing four parcels, the total cost of which was 
$148,000. A five-story bank and office building will be 
erected on the site, to be occupied exclusively by the bank 
and the Procter& Gamble Company. The present buildings 
will be torn down within sixty days to make way for the new 
structure, and the expectation is that by Jaly 1 of next year 
the projected building will be in readiness for occupancy. 

—A bill for the regulation of private banks in Indiana was 
passed by the Legislature of that State before the recent ad- 
journment, This question of State supervision of private 
banking institutions was one of the principal discussions at 
last year’s meeting of the Indiana Bankers’ Association and 
the State Bar Association of Indiana, as well as the National 
Association of Supervisors cf State Banks (which latter met 
last fall in Indianapolis), both advocated supervision for such 
institutions, The bill just enacted is known as Sonate Bill 
No. 81, and provides that every partnership, firm or individ- 
ual transacting a banking business within the State, or using 
the word bank, banker or banking in connection with his or 
its business, shall be governed by the Act. It forbids the 
transaction of a banking business on a capital of less than 
$10,000, and requires the filing of an application setting 
forth the name of the bank, a copy of the partner- 
ship agreement if there is one, showing that the owner 
or one of the owners is a resident of Indiana, the 
county, and city or town where the business is car- 
ried on, the amount of capital paid in and maintained 
in the business, a statement that the owner or owners have 
property worth double the bank’s capital, and the names of 
the officers, agents or employees having active charge and 
management of the business. Banks now doing business 
shall file their first statement on or before July 1 next, and 
at least two reports a year shall be made. Every private 
bank shall have ‘‘in plain view of its customers” a notice 
containing a printed list of all the owners of and parties in- 
terested in such bank, and a statement tothe effect that it 
isa private bank. Depositors are to have a first lien on the 
assets of the bank, and are made equal with general creditors 
in the other property of the owners. 

—It has been decided to increase the capital of the Kalama- 
zoo National Bank of Kalamazoo, Mich., from $150,000 to 
$800,000, 

—Chicago national banks in their statements of March 
14th show the largest amount of deposits in their history, 
being $832,915,101, as against $298,837,130 on January 11—an 
increase of over $24,000,000, or 8 per cent, The increase of 
loans during the same period was about $26 000,000, or 14 per 
cent. In deposits the Corn Exchange National records the 
largest gain, being approximately $5,C00,000; the First Na- 
tional, $4,200,000; the Commercial National, $3,500,000; the 
Continental National, $3,300,000; the National Bank of the 
Republic, $2,700,000; the Fort Dearborn National, $2,000,000; 
the National Live Stock Bank, $1,300,000; the Drovers’ De- 
posit National, $1,100,000; and the Chicago National, over 
$700,000, 

The 28 State banks of Chicago also show a gain in deposits 
over their January reports of $18,502,687—not so Jarge pro- 
portionately as the national banks; but during the preceding 
quarter their deposit increase was considerably in excess of 
that of the National institutions. Of these the Northern 





Trust Company leads with a gain of $3,400,000; the Ameri- 
can Trust and Savings Bank comes next, with $3,000,000, in 
round numbers; the Illinois Trust and Savings Bank, $2,200,- 
000; the Federal Trust and Savings Bank, $1,150,000; and 
the First Trust and Savings Bank, $800,000, 

The total deposits of the First National Bank of Chicago 
are now but $300,000 short of one hundred millions, and of 
the Illinois Trust and Savings Bank less than $400,000 short 
of ninety millions; while the combined cash and credits held 
by both the national and State banks of Chicago were on 
March 15, $639,861,774. 

—In connection with its official statement of January 13 
1905, the Royal Trust Company of Chicago has issued an 
attractive booklet entitled “Historical Facts About Money 
and Banks.” It begins with the first Christian cen- 
tury, showing the kind of money used in the time 
of the Caesars, tells how Legion savings banks were 
established in the second century for the benefit of soldiers 
and traces down to the present era the various media used in 
financial transactions—gold, silver, copper, arrow-heads, 
cattle, tobacco, etc., etc. Beginning with the oldest bank of 
modern times, the Bank of Venice, established in 1157, this 
little history recites the consecutive narrative of the founda- 
tion of all the principal banking institutions of the world— 
the Bank of Amsterdam in 1609, the Bank of England in 
1694, the Bank of Prussia in 1765, the Bank of Pennsylvania 
in 1780, the Bank of North America in 1784, the first Bank of 
the United States in 1791, the Bank of France in 1800, the 
second Bank of the United States in 1817, the Imperial Bank 
of Germany in 1875, etc., etc. Other interesting facts are re- 
vealed, such as the incorporation (1816) of the first savings 
bank in this country which was legally regulated (the ‘‘Prov- 
ident Institution for Savings in Boston”); the founding of the 
first Illinois bank at Shawneetown in 1813: the charter granted 
the Bowery Savings Bank of New York City in 1834, which 
limited its total deposits to $500,000 (now §$89,000,000)—be- 
sides many details of the development of twentieth century 
banking. 

—Vice-President Lyman A, Walton, of the Equitable Trust 
Company of Chicago, has beenfelected President of the South 
Park (Chicago) Board of Commissioners for the ensuing 
year. The vote of the Commissioners was unanimous for 
Mr. Walton. 

—May ist prox., the Hibernian Banking Association of 
Chicago will remove from the Ashland Block to the new 
Rector Building, southeast corner of Clark and Monroe 
streets, The bank proper, inclading the savings department, 
will occupy the second floor and the trust department the 
entire third floor. 

—The capital of the Paliman Loan & Savings Bank of 
Chicago has been increased from $200,000 to $300,000. The 
new issue went tothe old stockholders out of the surplus 
as a stock dividend of 50 per cent. With this deduction of 
$100,000 the bank still has a surplus of $175,500. 

—The Live Stock Trust & Savings Bank has been incor- 
porated to take over the business of P. J. Harmon & Co. of 
Chicago. The new institution has been capitalized at 
$200,000, 

—Preparations for the third national convention of Chap- 
ters of the American Institute of Bank Clerks are under 
way. The meeting will bs held in Minneapolis from July 
20 to 22, and promises to be the largeet gathering of the 
organization. 

—President G. W. Garrels of the Franklin Bank of St. 
Louis recently announced that dividends hereafter will be at 
the rate of 10 per cent per annum instead of 8 per cent, with 
payments quarterly instead of semi-annually. The bank has 
a capital of $600,000 and surplus and profits of over $400,000, 

—The executive council of the Tennessee Bankers’ Asso- 
ciation has decided to hold the yearly session at Lookout 
Mountain on June 20 and 21. Joseph P, Gaut, President of 
the Holston National Bank of Knoxville, is President of the 
association. The Secretary and Treasurer era, respectively, 
Samuel H. Orr, General Manager of the Nashville Trust 
Company of Nashville, and J. H. Faircloth, Cashier of the 
First National Bank of Martin, Tenn. 

—Robert J. Taylor has been elected successor to the late 
Capt. J. M. Johnston as President of the American National 
Bank of Macon, Ga. Mr. Taylor was previously Vice-Preal- 
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dent of the bank, and two Vice-Presidents have now 
been chosen, They are L, P. Hillyer, who also con- 
tinues in the capacity of Cashier, and Richard W. 
John:ton, son of the late President. Mr. Hillyer’s 
appointment to the dual office of Vice-President and 
Caehier is a well merited promotion. He has been closely 
identified with the institution since its organization, and was 
largely instrumental in its establishment. Mr, Hillyer also 
holds the Secretaryship of the Georgia Bankers’ Association, 

—The Farmers’ & Merchants’ National Bank of Hantsville, 
Ala. (capital, $100,000), went iato voluntary liquidation on 
the 16th inst., having been absorbed by the Hantsville Sav- 
ings Bank & Trust Company. 

—T. B, Stackhouse, formerly Cashier of the American 
National Bank of Spartanburg, S, C., has been elected Third 
Vice-President of the National Loan & Exchange Bank of 
Columbia, S. C. 

—An amendment to the charter of the lately created South- 
ern Bank & Trust Company of Dallas, Tex., has been filed 
by which the institution is authoriz2d to conduct a general 
banking business, The new company has a capital of $300,- 
000 and is arranging to open in May, A modern bank build- 
ing is now being erected for the institution on Main Street 
on a site purchased for the purpose. The management of 
the corporation will consist of W. H. Moser, President; C. C, 
Marshall, Cashier, and J. V. W. Holmes, Assistant Cashier. 

—C, F, Colcord has become President of the Commercial 
National Bank of Oklahoma City, Oxla., succeeding John 
Threadgill, F. B, Zeglar and J, A. Ryan are Vice-Presi- 
dents of the bank. 

—E H. Groenendyke has resigned as Secretary of the Los 
Angeles Trust Company of Los Angeles, Cal,, to become 
Cashier of the Union Savings Bank of Pasadena, in which, 
it is reported, he has acquired an interest. 

—An adjanct of the Modesto Bank of Modesto, Cal., will 
be opened in April under the name of the Modesto Savings 
Bank. The capital «f the latter, $50,000, was obtained 
through the declaration of a dividend by the Modesto Bank. 
The last named will increase its capital from $175,000 to 
$200,000. 

—The proposition to increase the capital of the San Fran- 
cisco National Bank at San Francisco, Cal., from $500,000 
to $1,000,000 will be voted 02 by the stockholders at a meet- 
ing on April1l. The par value of the shares is $100 each. 

—I; is announced that the United States National Bank of 
San Francisco, referred to in these columns March 11, has 
been organ!z2d as successor to the Commercial Bank & Trust 
Company of San Franciszo. The latter had a paid-in capital 
of $94,390. The new institution will have a full-paid capital 
of $200,000, and will occupy the form:r quarters of the West- 
ern National Bank at 895 Market Street, 

—J, E. Chilberg has been chosen Vice-President of the 
Scandinavian-American Bank of Seattle, Wash., vice A. H. 
Soelberg, resigned. The tank is to occupy new quarters in 
the Alaska Block, at S2cond Avenue and Cherry Street, about 
March 31. 


IMPORTS AND EXPORTS FOR FEBRUARY 


The Bureau of Statistics at Washington has issued 
the statement of the country’s foreign trade for 
February, and from it and from previous statements 
we — prepared the following interesting sum- 
maries. 


FORBIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000s) are in all cases omitted.) 
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years. 
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MEBROHANDIEE. GOLD SILVER. 





Two 
Bacess Bacess 

Mc8. | Baports.| Imports. Ba- | Im- Bu- 
Bavirt:| vorts.| 9orts.| mavorts| Ports. 


x 8 t 8 t s 8 s 8 
19008 |339.436/201.417| 31,0193 1,622) 4,0+7) 27,535) 8,401) 3.985) 4.416 
1904 |260,515| 171,612) 89, 1,324/ 13,£60}*1 1.936) 8,927) 4,716) 4,311 
1903.|259,678 167,797) 91,781) 1,692) 3.888) 2.236) 7,444) 3,181) 4.268 
1902.'230,.715| 147,488) 83.237|10.640) 3,103) 7,537) 8,451) 4.114 4.337 
1901./349,283| 133,800) 115474) &8,63-| 6.124) 3,514) 9,370) 5,379) 3,001 
1900./237 024 144.781) 92,203! 7,065) 3.903) 3,102) 9,652) 5.015) 4.837 
* Bxcess of imports. 


In these tables of totals, gold and silver in ore for 
all the years are given under the heads respectively of 
gold and silver. 

The following shows the merchandise balance for 
each year back to 1876. 


Breen 
Im- |o7 Bz 
ports. ports, 



































BXOESS OF MERCHANDISE IMPORT! OR EXPORTS. 
months 



































77 Exports. 31,019,052 


Monetaryi€ ommercia (EnglishAews 


[From our own correspondent.) 
LONDON, Saturday, March 11, 1905, 
The Stock Exchange began the week in a cheerful spirit, 
but the apprehensions aroused in Paris by the desperate 
fighting around Mukden and the probable effect upon the 
Russian people speedily caused somewhat of aset-back. The 
reduction of the rate of discount by the directors of the Bank 
of England on Thursday morning, however, brought about 
an improvement which has continued since—indeed has been 
stimulated further by the monthly return of the gold pro- 
duction of the Transvaal, The out-turn in February was only 
about 5,030 ounces less than January, a much longer month, 
while it was over 70,000 ounces more than for February last 
year. This report has madea most favorable impression 
because it was generally expected that the Chinese holidays, 
which occurred early in February, would cause a very con- 
siderable falling off. There has been an increase, moreover, 
in the number of laborers during the month of nearly 8,000, 
Altogether, the report has made a most favorable impression 
and all markets are closing decidedly better as the week ends. 
There has been again during the last few days very good 
buying of consols, Irish land stock and Transvaal threes, 
Partly this is due tothe belief that the disastrous defeat of 
the Russians will compel them to make peace quickly. 














+ Bxcess of exports. —EHxcess of (mports. 


Partly it is a consequence of the reduction in the Bank rate. 


We subjoin the totals for merchandise, gold and 
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While money was dear many large companies were 
keeping considerable sums of money on deposit, Now, how- 
ever, instead of leaving the money with their bankers, they 
are investing in consols, One institution, for example, this 
week laid ont £1C€0,000 in the purcaase of consols, French 
investors and operators have likewise been buying consols 
and other first-class securities, but not on a very large scale. 
In Paris, in fact, jast now there is grave disquietude as to 
what the holders of Rvssian bonds may do in consequence of 
the rout of the Russian army. Those best in position to 
judge seem to be of opinion that French holders of Russian 
ponds will not be alarmed by Rassian defeats, no matter how 
disastrous; firstly, because the more decisive the defeats the 
more likely is peace to be made, and, secondly, because 
French investors are convinced that whatever happens the 
Russian Goverrment will keep faith with its creditors. But 
there is much fear that if disturbances are renewed in Russia 
French holders of Russian bonds may become seriously 
alarmed, Therefore, French investors are doing little here 
at present. 

In Germany, likewise, there is a gocd deal of nervousness, 
and German operators are not doing as much as they usually 
doin London. German trade has not yet recovered from 
the great coal strike, and investors are nervous lest tke dis- 
aster to the Russian arms should be followed by graver dis- 
orders in Russia itself than have yet occurred. It is feared 
that if this were to happen, there might be a break upon all 
the Continental bourses. In London thtre is no danger 
directly, for the holding of Russian securities in this country 
is exceedingly small. Butif there were to be serious alarm 
upon the Continent, with heavy selling of everything for 
which there was afree market on French, German, Dutch 
and Belgian accounts, all markets would be upset for a while 
at least. Upon the whole, however, there is less nervous- 
ness in London than might have been expected. The con- 
viction here is that the defeat of General Kuropatkin is so 
decisive that peace will have to be made without delay, and 
that the Russian Government in its alarm will make all the 
concessions the Russian people insist upon. Whether that 
be so or not it undoubtedly has a great irfluence upon 
markets, Moreover, the impression here is very general that 
we are about to havea long period of cheap money. The 
Bank of England still retains control of the open market, and 
consequently the open market has to borrow large amounts 
from the Bank, Yesterday, for example, a considerabls 
amount had to be repaid by the open market to the Bank in 
the morning; but in the afternoon money became 60 very 
scarce that more had to be borrowed from the Bank than had 
been paid toit in the morning. Consequently, the market is 
even more indebted to the Bank than it was the day before. 
And it is likely that the indebtedness ;will increase asthe 
month advances, 

On Thursday the directors of the Bank of England put 
down their rate of discount from 8 per cent, at whichit had 
stood since the 21st of April last year, to 244 per cent. The 
Bank is now very strong. Its reserve nearly approaches 81 
millions sterling. And there is every probability that it will 
continue to grow stronger. It is true that yesterday both 
the French and German exchanges turned against this 
country. But both exchanges are far above the point at 
which it would pay to send gold from London, Indeed, only 
last week Berlin forwarded gold to Loudon, and there is no 
probability that gold will go from London to Berlin fora 
considerable time tocome. The general impression here is 
that the Continent is so well supplied with money that rates 
will remain low all through the spring and early summer. 
The only doubt entertained respecting the future of the 
market is that money rates in New York may rise high 
enough to make it profitable to ship gold from London, 
Still it is everywhere believed that the production of gold is 


increasing so rapidly that the fresh supplies reaching London Oats 


will enable it to part without inconvenience with any 
amounts that may be required either by New York or by 


Buenos Ayree. 

The India Ccuncil offered for tender on Wednesday 90 lacs 
of its drafte, and the applications amounted to nearly 581 
lacs, at prices ranging from 1s, 4d. to 1s. 414d. per rupee. 
Applicants for bills at 1s. 4 1-834. and tor telegraphic 
transfers at 1s, 4 8 32d. were allotted about 4 per cent of the 
amoutts applied for. Later in the day the Council solda 
small amount of billson Madras at is. 4 3-32d, and of tele- 
gtaphic transfers on Bombay at 1s. 4 5-32d. per rupee. 





The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years: 


195 1! 
Meh. 8 Meh, 


1908 1902, 
um il. er | 12. 
28,228,830 



































18,876,923 8 ber 823 
37,800,899 £9,939. 40,506:878 88,848,167 
vernment 15,689,185 19,224,884 14 18 16,27 
ther soourits RRR 26,424,310 25,831,156  38.620,8:8 83,103, 

H 'e of notes .. 80,866,188 26,158,368 25,687,695 26,861,814 
Coin & bullion, both de "ts 33,749,888 935.408.5888 35,741,425 sae 

Pro reserve to mentee es, D. = any 49 y or 47 iis e 6 

r cent. 
Consol ine 236 DOT CONL.........000s on st, A 38 915-16 04 1-164, 
Rseakapahddieen cuxtasesesovess -16d. 

bey yt sovurns eoccccces 915,500,060 105,570 $06 164 aK 000 170,228,000 


The rates for money have been as follows: 
































LJ } 
3 Open Market Rates. (Sardovostte sy. 
Lenton. Oie’t H's, 
r Bank Bilis. Trade Bilis |gosm a0 daa 
S| 8 Months. | « Months | 6 Months|8 Mos. | 4 Mos. Bank Ja +4 
Fob. 11/8 | 24@20-16| 9% | 2@27-l0lemes \eMOs | 1% |2 | aq 
“ q7l3 | 236@2%6 |85-16@7-16] Byers | 2M | BM | 14/8 | 24 
« gals |27-16@%| @4@2%% |2s-20@9% [mes | 2 | 14/8 | BM 
Mar. 38/3 | 24@e34 2M 240% |:MOS |u@s | 14/2] BM 
« olay 2e2 | seer | 2 or | 2 leg@2%! 1 | 156) 1% 














The Bank rate of discount and open market rates at the 
shief Continental cities have been as follows: 















































March 11. March 4. Feb. 26. Feb. 18. 
Rates of 
Interest 6t | Bank | Open | Bank| Open | Bank | Open | Bank] Open 
Rate. |Markei| Rate. |Marke| Rate. |Marke:| Rats. |Market 
Paris.....00» aca 8 156 8 17-16/ 8 19-16; 8 1% 
Berlin. .........| 8 3 346 1% 336 1M 36 2 
Hamburg.......| 3 2 846 1% B36 1% 36 2 
frankfort....... 8 2 344 1% Bs 1M | 8s 2 
amsterdam.....| 8 234 8 Bh 8 234 8 2h 
Brussels......... 3 234 8 Bs 8 2 8 234 
Vienns.....+.... 846 8 Bi 236 By 8 8 2% 
6t.Petersburg... 5% | nom.; 53¢ | nom. 64 | nom 55 | nom, 
Madrid.......... ey 8 oe 8 4x6 8 chi 8 
Copenhagen. ..' ¢ 4 4 « 4 4 4 4 





Messrs, Pixley & Abell write as follows under date of 
March 9, 1905: 

Gold.—There have been no demands for gold and the Bank of En 
land has received all arrivals. Some'|large amounts have arriv 
from —_ and news is to hand of a fa ther shipment of £500,000 
from Bombay. The Bank rate, which was fixed at 3 per cent on the 
et A pri last year, was changed to-day to 21 a cent, a rate not 

since June, 1898. ag vy hes reached Bank during the 

ae of which £566,000 is in bars and £361,000 from Berlin. md 
000 has been withdrawn me. ae For the week—Arrivals: Oa 
£378,000; Bombay, 2110, 4 ‘es: 

£42,000; ‘West Africa, 228 5.006; sora, £601,000. Shipments: Bom- 
ba: bay; 258 ,000. For the month of Febrasr —Arrivals: 

,0C0; Belgium, £109,000; France, £34,000; South Afri 

554 “ay 8 Py £1, 209,000. Shipments: France, £747,000; Bouth 

frica, 2 5,000; India, 2352, 000. 

Silver. = market in silver has been steadier, for though in the 
absence of any demand the price at one time touched 271,44. for oash, 
this proved to be the bottom, and we have since rallied to 275,44. on 
specia! orders and a better — inquiry. Spot silver isin scanty 
supply, and at the close the market ie quiet with an uncertain ten- 
cence. Forward has fluctuated between 4d. and at under cash. 

ank of Lag f andthe Bank of Bengal have advanced their 
rate to 8 per cent, and the Bombay quotation or silver is Re. 694g. For 
the week—Arrivals: New York, £139,000; West Indies, 29,000; 
Australia, 26.000; Chili, 22,000; tota!, £156,000. Shipments: Bomar. 
£238,500. For the month of February—Arrivale: Rassia, 266,000; 
France, yes ; U. 8. A., 2669,000. Shipments: Russia, £310,000; 
France, £43,000; India, 714,000. 

Mexican  Betlase—Senbnat. 


The quotations for bullion are reported as follows: 





















































GOLD. Mch. | Meh. SILVER. Mech. | Meh. 
London Standard. » 2. London Standard.| 9 16, 
s. d.|s. d, d, 
oor gold, fine....oz.| 77 9 |77 9 || Barsilver,fine...oz 2786 27516 
U. 8. gold coin...oz.| 764 |76 4 Do 2mo. delivery 27136 |27 
Germ n goldcoin. oz.1*76 4 |*764 || Barsilver,contain’g 
French goldcoin.oz.|*76 4 |*76 4 5 gre. d....0£.|27133¢|271314 
Japanese yen....0z./*76 4 |*76 4 4 gre. gold....08.|27% (27% 
8 gre. gold > garie 27716 
Cake silver ...... 29716 rg7ie 
* Nominal. Mexican doiiars.os. “27 





The following shows the imports of cereal produce into 
the United Kingdom during the twenty-seven weeks of the 
season comp with previous seasons: 

IMPORTS. 

1904-5. 1903-4. 1902-3, 1901-9, 

a ta wheat, ow68,016.100 46,015,761 41,579,741 33,477,4¢ 
14,031,400 20,474,768 17,691, 561 5,374, 

8,726,198  8,180,85 a rer 
1,313,989 1,067,878  1,122,0: 
1,309,383 1,097,827  1,047,7¢ 
27. 87,797 20,035,311 24,855,2¢ 
12,553,074 10,104,128 11,436,9( 


Supplies evelicide for consumption (exclusive of stock 
on September 1): 


















































1904-5. 1903-4, 1903-8. 1901-2. 

bate pm owt.52,015,100 46,015,761 41,579,741 32,477,400 
Imports of flour...... 6,298,720 12,553,074 10. ‘104, 128 11,436,900 
Sales of Sabon. 9,882,429 10,8 820, 20,684 14,047,707 16,946,388 
Total. .coace-ccosse 68,141, 41,249 69,389,519 65,731,576 60,840,688 
Aver.price wheat,week.30s, 8d. 285. 8d. 258. 3d. 278. Od. 
Average price sonson:80s. 4d. 37s. Od. 258. 60. 268. 94. 
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ones ' - ———___— — Nev 
Stock of Money Mar.1.— i 
The hianion & shows the quantities of wheat, flour and Inthe ees ela un MgeUs Otrculation.~ —_ 
maize afloat to the United K’ugdom: —. tow a he age 
week. Last week. 1904. 1908. 3 
Wheat .......... qrs. 7008-000 5,006,000 ba hy +4 a oy 24 Sold cortitonten nnccceee ee’ 165,720 1 081 Sains Sse: oon = 
Flour ual to rs. 185, 000 165, v 000 | GOIG COPUINCBLOS .-.--seeseres ee ense 14.409, 168 74.889.7 * { 
Maise.-......dr8. 485,000 510.000 685.000 —_ 80,000 | Standard slirer dollars....... G68.200.85) 19 ar7ere0e aneorare AN] 
| 7 notes of 3 460 +» 118,162,870 ae 0 wb 160.$14.-86 95.4 5 378 ¢0s omi 
English Financial Markets—Per Cable. Sree Ae ** 46,681,016 14,061,633 832,6)9,883 837°81s oH 
The daily closing quotations for securities, etc., at London | Curr’ a oust. Ae ‘Act aie 68. 400 Saba 10i07186 400,000,708 10,880 008 
are reported by cable as follows for the week ending Mar. 24:) guy cc cccsees 2,£28,087.827 265,822,615 2,600,614,718 2,593,481,807 
__Lowpon. | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. . ation per capita the Ge United States Mar. 1, 1905, estimated at 82,791,000; ciren- 
Bllver, per ounce....d.| 26%¢@ | 26% | 2615;6| 76% | 36% | 26%6 tand! certificates an exact equivalent i 
Consols..new, 24s. ots.| 91% | 91516 | 91% ee giste 9136 of tho perophate teas monesie held in the Treasury, and is not Inclader 
For account ........-- 9133 | 91714 | 9158 | 9158 op att 91316 | inthe account of money held as assets of the Government. 
Froh renvee(tn Paris) 99°52149|99'65 (99°70 (99°55 99°75 at This statement of money held inthe ‘'reasury as assets of the Govern- 
8 | CIEE 91% “a 907%, 90% | 80% |.....-.. ent does not include deposits of public money a eo bank deposi- 
Anaconda Mining...... 5% 6% bl i 61g taries to the credit of the Treasurer of the United States,and amounting to 
Atch. Top. & Santa Fe.| 91s oni 93% 91% 90% 92 
Bane ny eee 131% iti 112% 12139 110% it2 BLVIDENDS. 
ore & Ohio ...... be. 
+ anne 99% | 99% | 994s | 999 | 9948 | 9949 
Canadian Pacific....... 149% {151 154% [152% [151% /|153% Per| When Books Closed. 
Chesa > & Ohio ....| 595 | 59% | 60% | 60 5 59% Name of Company. ~— Payable) (Days Inclusive.) 
Onis: Milk St Paul,._|188 184% 138" |1s5” [184% 185% =| 
Chic. . t. Pani... 
Chic. Rock I. & Pacific.) 35% | 35% | 35% | 34% | 24% | 34% | on Ret erease bay ee 7 See 
Den. & Rio Gr.,com..../ 36, | 86 | 36, | 35. | St. | SIN | Chic Burlington & Quiney #7 (quar.)| 1%|Apr 1|Mar28 to Apr 3 
Preferred --.....-.---. Sete | O23. | Sa | S2% i % | Chic. Rock Island & Pac. Ry.(quar.)..| 2 _|Apr 4|/Mar30 to 
Erie, common...... ewe. | 4778 4719 48 47 46% | 47 Chicago & Pt, Indiana (quar.)... a | Re, oes 
ist preferred......... £3% | 83¥8 | 83% | 82¥g | 82% | 2% Cleve. Cin. - Chie & 8. L.. pref. (quar.)| 1%/Apr 20| Holders of rec. Mar 31 
2a preferred......... 70 70 70% | 69 68% | 69 %/Apr | Holders of reo. Mar 15* 
eccescce 165% [165% |167 165%g [164% |)64% \ |Apr Apr 1 to pr 19 
Louisville & Nashville.|145% /145% [146% (1454, [144% (1 ette, aye 1|Mar22 to Apr 2 
ican sanannn 25% | 254s 25 25 25 Utica & Bis ck River.. 3% DEF ncccccecccesconessencceonh 
Mo. Kan. & Tex., com..| 33 32% | 33% | 32% | 3l% | 32% Capital Law LO tlapr 1lMari1é to Marsi 
Preferred ............ 68% | 68 69 68 66% | 674s as. Newport & Co ae wiApr 15/A 1 to Aprié 
magma or ea isipt | ape 4% | 42% a8 |,82  |.ga | cir myc bapn, Oy ont. Siar "aiiteat i At 
- Z-. Ven udson.. trie Ry. Aj 6)Mar2l1 to Apr 5 
N.Y. Ontario & West..| 63% | 64% | 6a% | 62 | 60 | €0% Siovoiaia Electr rac. pret oo Apr 3|Mar3é to Mar3i 
Norfolk & Western 87 Hartford (Conn ) Street Ry. %/Apr #\Mar26 to Apr 2 
Houghton Co. (Mich) St. A 1 25 to Apr l 
Philadeiphia Co., Pittab., com. ly }| Holders of reo. Apr 1 
Savan Elec ectrio, BOOE cccccccccesccce $s |Apr 1 to pr 2 
United Rys., St. Louis, pref. (quar.)... \\Apr 10 
Chatham National (quar.) ........--.... 4 \|Apr : ted 25 to Mar3l 
Commerce, National. — ot — )..| 2 |Apr ar23 to aApr 2 
First National, Broo -| 4 ar 3] Hetsers of reo. Mar 30 
First National, New gy ay ....| & |Apr 1| Holders of rec. Mar 25* 
Garfield National (quar.).........-..... 3 ar 3)|Mar23 to Mar8sl 
Liberty National (quar )................ 4 |Apr1)|Holders “> reo. Mar 31 
Manufacturers Nat., ia yn (quar.)...| 3 |Apr )|Mar 24 ane 
Park, National Ae. wecccececcosocesse 4 |Apr } Mar 22 to ar3l 
America, Trust Co. "ot = (No. 15).| 34\/Apr 1|/Mar24 to Mar3l 
MEI GUE Do. ccccccccocececcecsonccses 14/Apr 1/Holders ot rec. Mar 27 
Brooklyn (Quar.) ......---c00cseceeeeseee 4 |Apr })/Holders of rec. Mar 27 
Cent eee.) -. seqaeuensescosenecsonccoes 15 |Apr 1|Mar22 to Apr 2 
° yo DIED, cccvcenasensines: 56 IA 1|\Mar25 to Apr 2 
Price per shure. Title Gua autee & Trust (quar 4 |Mar 31|Mar24 to Mar 31 
yates (quar.) 1 ‘s| Apr lej|Apr 6 to Apr 9 
, . DE Df cccccccccccccccccccsccecce 
+ ; ‘ s+ ; — x — ye 
Commercial and Miscellaneous Mews | picrican Meee ae)... 2 |ape 1/Mari2 to Margi 
American Chicle, com. (monthiy) 20\Apr 15 to y+ 4 
do do ref. ( peadones A 1|Mar28 to Apr 2? 
FOREIGN TRADEOF NEw YORK—MONTHLY STATEMENT, —Ip | American Iron & Steel te, com 1 ar of reo. Mar 25 
American Locomotive,’ —_ (quar. ). 2A to Apr 20 
addition to the other tables given in this department, made | American Sewer P Pipe (quar.)..... 5 }\Maras to Apr 
American ing, pref. (qua 15|Apr 6 to Apri 
ap from weekly returns, we give the following figures for | amer. melt. ® Re Rete. com (40 ) (No 65 N\Apr 15|Apr 4 to Apr rt 
the full months, alsoissued by our New York Custom House, American Woolen ze et ( wet ny Not). 1; Abe 15/4p —{ 3 to Apr 1 
one ots r 
The firststatement covers the total imports and exports of Century. 7. aii cae ae ri i t aBlatso' ya SR? 
pr 


merchandise and the Customs receipts for the eight months O ao. te, eat re Se atten Apr 3 
of the last two seasons. Denver Union Water, com ond aes pret ‘s Apr 10|Holders of rec. Mar 3 












































——_ Securities ) Corp. (at ise. ¢ Apr 27\|Apr 8 to pr 
; Eastm am Kodak, on ~} —- ceteiditiaea B4s|Apr Apr 1 to Apri4 
MERCHANDISE MOVEMENT AT New YORE | Customs RECBIPT? do nag nar locccceece. 49|Apr ra 1 to ape i 14 
AT Nuw Yore Elec. a. Bat ry, com. & pt. (qu.) \|Apr ar26 to 

MONTH. Imports. Bazports. ; General Electric (quar.})......... Apr 15/Holders of rec. Mar 33 
} Hall Signal, com. (quar. } (No. 21 ° 1s Apr Mar28 to Apr 3 
| 1904-05. | 1908-04. | 1904-05. | 1908-04. | 1004-05. | 1002-04 do do pref. (an noe) Ldambeanbneda 6 |Apr Mar23 to Apr 2 
| | ~ -— Hecker Jones Jewell Malling, pref..... 7 ar 31|/Mar28 to ar 31 
s | 5 | 8 8 ay F Internat A nny P.  }- 7 com. % rd i — of I yo 20 

July...... | 42,676,639) 50,256,186| $6,666,730| $7,816,937/ 12,091,148) 15,620,289 | ? A PRENCS, PES. (GURE.).-cocce ye 3° ou 
Angust.....| 52,708,439| 47,672,045] 39,94,900| 87,676,46:| 15,015,971] 16,109.614 Now York adr Brake (quae) | abe islape t fo Ape 6 
September .| 49,260,9° ‘ 47,295,127) 44,585,536/ 42,165,250) 15,042,410, 15,398,122 rittebargh Pie Piste Glass, com — = 2» aye ar te Mas Hy 
October... | 57,084,840) 49,924,976) 48,803,417! 52,927,484 16,004.940| 14,422,025 | , annual) pr ar . 
November. | 57,902,844) 46,018,548| 45,864,507| 48,684,221] 14,701,716 19,307,901 procter & Gainble, rt Eraar.) Meonsenes Apt 15| Holders of reo. Mar 81° 


December. | 57,008,580| 47,774,041| 45,280,457) 47,450,240) 18,694,890, 18,865,002 | Standard Millin pref. 
January... | 60,787,016) 61,497,193| 42,505,06¢/ 45,350,58¢| 15,848,906] 14,708,8-4 a a, 
February... | 06,188.49) 67,487,800) 83,180,016) 89,210,736) 14.597.442/ 14,504,985 | Dnited States Printin 


aa 2 (quar.) 
Total... |445,664,664|307,772,%60'830,008,715/946,001,07#116 010.082)117,612,012 | Westingh’e Elec. & Mfg..all stke. (qu) 
*Transfer books not closed. 


The imports and exports of gold and silver for the eight 
months have been as follows: Auction Baice— By Messrs, Adrian H. Muller & Son 
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s. Stocks. 
5 Elmira wee u.&RR.Co. 753| 25 Van Norden ‘Trast Co...290 
20 Troy & Bennington RR.251 100,000 The New 8t. Elmo 












































| 
M ” 
rea | GOLD MOVEMENT AT New YorE. SILVER—NEW YORE 4l Troy & Greerbush RR om Gold & Cop, Min’ Os.» 
i Imports. EB. " . : ssociation........ . t ass 
— ~ Imports. | Baports. | 14 Central Nat. Bank, Troy, | Peabeagivothwcen tue $5 lot 
1904-05. {| 1908-04. | 1904-05 | 1903-04. | 1904-05. | 1904-06. | ¥ ee 60 Ala. & Ga. Iron Co. com., 
20 Gallatin Nat. B’k. 420% +a $325 lot 
8 # ' t | ' s 200 Pope Mfg. Co 24 p 239 Ala. & Ga. Iron Oo. pref.. 
ae 155,860) 154,84) 595,562} 7,489,765| 257,80¢| 3,549,135 | 65 Lawyers’ Mort. Con 91 Patty $4,000 lot 
August.... 243,588 225,39:-| 8,283 O22 422,347' 263,164) 9,475.994 4 Citizens’ Cent. Nat. Bk..167% Bonds. 
September.| 455,42| 383,420| 1,956,345) 581,643| 818,214| 2,506.48! +4 oe aed Fyast Co eens =e a1 $3. WR. Co. 24 pareh. wort. P< 
Ootover.... | 1.884.045 906,876 8,323.90¢/ 110,200, 294,086] 1.887.888 | 51 Metropol. Tr. "63.880 848 1949 «sone conga none on as 35-3548 
November. | 985,360! 7,(88,627/ 19,616,284,  178,100/ 19,084 2,183,977 1 Union Truet Oo........ 1500 | $11,000 Troy & Boston RR. 
December. | 1,319,487/ 11,611,015) 8,061,564 886,163, 279,847) 2,499,664 | 28 Merch’ts’ Exch. Nat. 4. 175 cons, 1st i =" az 146% 
Janaary... 314,196) 4,019.11: 15,088,007} 812,454) 825,706) 3,138,866 | 100 —- enone ee - ry ». oneses Federal Gas , x ‘ar 
i | Asso. eac er 8. usvillé, Pa., 16 ’ 
ememeed 610,000) __174,026) 14,647,¢96)  €86,288 $20,814) 8,507,900 15 consolidated Nat Bank iso, | AGO ne 10 
Total..| 6,411,801) 23,718,180! 71,608.90! 11,070.080 1,083,704! 22,800,774 | 5 Mount Morris Bank.....221 | $10,000 Chamber of Oom. cf 
5 Greenwich Bank........245 N. Y. bldg. fund subscript. 
4 German-Amer, Bank .. 1654,| non-cum. ine. certificate... 45 
Stock oF Mongry 1n Country.—The following table | 9 Chris.& 10th Sts. RR. Co. AE O% Co 5 
shows the general stock of money in the country, as well as 
the holdings by the Treasury, and the amount in circulation ia 10% 
on the dates given. The statement for March 1, 1904, will be RB. & Imp’ rov't Co. lst 68, 
1920; jen, 1899, coupons 
found in the CHRONICLE of March 5, 1904, page 968, attached..........-.$70 per bond 
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T New York City Clearing House Banks.—Statement of 
condition for the week ending March 18, 1905, based on aver- 
age of daily results. 

We omtt two ciphers (00) in all cases. 








_— 





Surplus.| Loans. Legals. |1 Depostts| Re. 





sve. 
* 4 s s P.C. 
1,798,0] 19,174,0/26-0 
2,361.0] 33,713,0/25-1 
1,497,0) 16,778,1/25°0 
3,194.0] 22/936,0/25-6 
2,462.5] 25,228,8127- 
197,0] 2.729,0] 24" 
7,912,3|213,620,9] 26- 
1/921,9] 23,941,5]27+ 
570,4| 6,330,1/23- 
661,6'. 7,096,6/25°5 
79,2)) 2'562,2/21- 
595,0|  5,717,0)24°2 
86,4] 8,690,5/25-0 
1,611,5| 22,462,3/26- 
15,098, 5/134,940,5) 25° 























414,2 
407,0; 4,659,0)24°9 


703,7 11744881|25-4 








Total 


115,972, 





{ Total United States deposits included, $18,302,200. 

: Reports of Non-Member Banks.—The following is the 

statement of condition of the non-member banks for the 

week ending Mar, 18, 1905, based ou average of daily results, 
We omit two ciphers (00) tm all oases. 











New ork City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly returns of the Clearing House 
Banks of New York City, Boston and Philadelphia. The New 
York figures do not include results for non-member banks. 

We omit two ciphers (00) tn all these Agures. 

























Cireu- 
lation. 










Clearings. 
8 


Capitalé ’ De- 
BANKS] ‘Surplus. | Loans. | Specte. | Legals. | pogies. 








& 








155,748,8 
138,019,8 
162,910,7 






t Including for Boston and Philadelphia the item “due to other banks, 
and also Government de ts. For Boston these Government deposits 
amounted on March 18 to $2,986,000; on March 11 to $3,380,000, 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending for goods 
March 16 and for the week ending for general m dise 
March 17; also totals since beginning first week January. 





FOREIGN IMPORTS. 














1904. 1903. 1902. 





For week. 1906. 


Dry Goods.. 
General 
DOtdl, .000c0ccc-cecece 


Since Jan. 1, 


Goods. .. 
} = ha 1 


Total 11 weeks.. 1 35,1 44 118 

The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending March 20, and from January 1 to date. 
EXPORTS FROM NEW YORK FOR THE WEEK. 


1905. 1904. 1903. 


11, 
07 














$13,241, $10,548,381 













1902. 


NotTe.—As the fi of exports as reported by the New York Custom 
House from week week frequently show yy from the —— 
totals, also compiled by the Custom ase shall from time to time adj 
the totals by to or dedi © amount “previously reported.” 

The following table shows the exports and im of 
specie at the port of New York for the week ending March 18 
and since Jan. 1,1905, and for the corresponding periods in 
1904 and 1903. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORE 


EXPORTS. 








RS 
.. Geld Ween. Since Jan. 1. 



































Deposit with 
BANKS. | Capt-| Sur- |Loans & Specte Leg. 7. - Net 
00s omitted. | tah. plus. | Invest- *|@Bank!|Clear’g| Other | Depostt. 
ments. Notes. “agent. Bks .&c 
N. Y¥. Crry. 
Boroughs of 
ManéBrnz| $% % ® 8 8 8 $ 3 
Wash. Hgts} 100,0) 142,6) 692,4) 11,8) 84,2) 73,4) ...... 572,1 
Century ...| 100,0) 68,2) 604,56] 16,4) 81,7] 39,6) 45,9)  609,9 
Chelsea Ex./ 100,0 62,8 495,2 32,7 25,4 51,2) 140,1 669,4 
Colo: «---} 100,0) 264,5) 3,103,2 45,2; 245,1{ 358,9) 254,7) 3,657,7 
Columbia .. .0] 816,9) 5,897,0) 265,0) 196,0) 453,0 3,6] 5,974,0 
Consol. Nat./1,000,0]1,042,7) 3,913,3; 337,0 35,7} 274,2) 125,0| 2,371.4 
Fidelity ..../ 200,0} 124,9) 906,2) 16, 66,2} 69,1) ...... 895,5 
4th Street.| 100,0} 131,4| 2,274,0} 120,9) 90,9) 367,8 0) 2,915,0 
Gansevoort.) 200,0] _87,1/ 2,066,1] 14,9] 140,4) 167,6) 126,8] 2,352.3 
Hamilton ..| 200,0} 133,2] 3,974.5) 162,1)/ 138,4) 124,2) 310,0) 4,402,3 
efferson ..| 400,0) 333,5) 2,495,1 10,3) 126,56] 187,8 78,9) 2,473,7 
Mt. Morris | 250,0}) 129,7| 2,796,8} 168,0) 98,9) 2 55,9) 3,479.6 
Mutual ....| 200,0) 226,0) 3,425,1 24,5) 204,1 97,2 56,1) 3,480,2 
19th Ward .| 200,0} 194.0] 2,300.5] 25,7] 207,5| 327,0) 290,9) 2:8265,1 
Semahed 100,0| 242,2] 3,078,0] 199,0] 185,0] 481,0) ......) 3,562.0 
Riverside ..| 100,0] 103,2) 1,353,3) 17,3] 105,3) 85,9) 205,1) 1,602,4 
lied 100,0} 767,3} 8,121,0) 541,0) 299,0) 141,0/1,161,0] 9,655,0 
12th Ward 200,0} 117,56] 1,919,0) 31,0} 168,0]) 223,0) ...... 2,380,0 
Ward ..| 100,0} 109,65) 1,482,9 47,6) 141,1) 132,8) 313,3) 2,039,6 
Union Exch} 750,0) 536,4/ 4,762,8 21,2) 264,4 90,6) 750,0) 6,647,1 
United Nat.|1,000,0} 150,2| 2,270,5| 283,6 66,6 86,9) ...... 1,415,0 
Yorkville ..| 100,0} 293,7) 2,388,2 40,5) 272,56) 262,0) 268,8] 2,934,1 
Berough of 
Brooklyn. 
Borough ...| 200,0] 97.3] 1,833,8} 27,0) 112,3/ 182,4) 63,9) 2,009,1 
Broadway .| 150,0) 48,4) 2,410,0) 15,7) 174,6) 301,0) ......| 2,538,5 
nm ..| $00,0; 159,1) 1,760,5) 116,9 58,6] 133,2 123,0) 1,959,8 
Mfrs.’ Nat..| 252,0| 685,6) 3,449,5| 372,7| 13¢,2) 630,8) 300,0° 4,444,2 
M cs’ | 500.0} 600,3] 8,922,3] 230.4) 651,1/1,331,5) 120,8]11/030,9 
Merchants’.| 100,0} 64,3) 1,426,1/ 20,3) 80,1) 159,6 2,7) 1,631,3 
Nassau Nat] 300,0) 773,7| 5,670,0) 220,0) 435,0) 930,0 8,0} 5,980,0 
Nat. City ..| 300,0] 571,6] 3,338,0) 142,0) 329,0) 5624,0 64,0] 3,828,0 
North Side.| 100, 17,0} 1,356,1 16,9 87,9 35,6) 286,6) 1,561,2 
Peoples..... 100, 191,6} 1,768,0) 78,3] 117,4) 183,3) 148,4) 2,083,2 
17th Ward .| 100,0} 92,7) 684.3) 11.5) 60,9) 81,4) 47, 724,3 
SpragueNat , 239,3] 1,134,0} 126,0 25,0) 143,0]) 212,0) 1,163,0 
nion....... 0} 112,2) 1,162,5) 41,2) 82,4) 137,0) 423,7) 1,560, 
Wallabout .| 100,0) 95,8) 814,6) 48,6 40, 74, 823,0 
Zz 
Ziet 3 Nat...| 400,0]1,077,7| 4,518,2) 186,83) 301,1/4,210,3) 538,0] 8,793,1 
i n 
Natio’ 250,0] 661,9| 2,280,3) 91,0) 77,5) 143,6) 137,1/ 1,915,4 
Second Nat.| 250,0) 141,9 8383,7 64,0 17,8} 209,1 16,1 914,7 
Third Nat../ 200,0} 293,9] 1,470,0; 32,9) 69,0] 400,1 4,9} 1,752,2 
HOBOKEN. 
First Nat...] 110,0] 543,4] 2,681,5) 147,0) 45,0] 186,1) 473,7| 2,978,8 
Second Nat.| 125.0} 160,5/ 1,242,7 36,3 56,6 73,4 72,0} 1,309,0 
Tot. Mar18/ 101370) 124577| 1090307/4,550,4|6,024 ,4/150233|7,423,4!1249137 
Tot. Mar11/101370|124514/1079287/4,607,5/6,105, 6] 127768/7,455,0| 1219044 
Tot. Mar 4/101370/124514/1068616]4,435,5]5,949, 1/129639| 7, 988,2) 1211199 








Great Britain ........... 
Fran 7 


$1,500 
20,899,553 




































1,718,778 @250| 187,308 

3 7971 36.553 

7,250,000 12470} 968,747 

ono 1/000 1/600) 8,870 

680,875| $29,889,071| $1,388,291| $2,204,506 

ool odol  Lorsrra| *eatea| “aaTseas 

61,003} 1/36%/345|  633;216| 1/967/936 

$558,255] $7,032,489 Sighs 

anal 308,000 ne 

"9,431 80,512 521,687 

wceteec || \saaamieae forsis 

679,999 28,9 

Total 1905...........|  $567,686| 8,056,000 $568,706 
Total 1904...........] 618,512] 11,288,576 172,286 
Total 1903.......--- 8.760] — 8'997,686 266,522 





Of the above imports for the week in 1905, $8,451 were 
American gold coin and $125 American silver coin. Of the 
onpette during the same time, $680,875 were American 
gold coin and $7,500 were American silver coin. 


Auction Sales.—See page preceding. 


Banking and Financial, 
Spencer Trask & Co. 


Monthly Descriptive List of High-Grade 
INVESTMENT BONDS. 


Transact a general bankine business and execute 
stock and bond orders upon the 
New York Stock Exchance. 


Branch Office, Albany, N.Y, William and Pine Sts., New York, 
MOFFAT & WHITE, 


Members New York Stock Exchange, 
1 NASSAU STRERT, CORNER WALL, 
Dealers in Investment Securities, 






































Tel, 5820-5681 Cortiandt. Telephone Stecks a Speeiaity, 
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ie” For Dividends see page 1154. 








WALL STREET, FRIDAY, MARCH 24, 1905.—5 P. M. 

The Money Market and Financial Sitaation.— pasentty 
not much importance attaches to the movement of security 
prices since our last issue, There was a decided advance 
—_ in the week, which has been more than lost later, 
while general conditions governing the market have con- 
tinued practically unchanged. These conditions include the 
Far Eastern situation, European finances and affairs of a 
domestic character, all of which are very much the same as 
for two weeks past. A somewhat firmer tendency to-day, 
however, is no doubt due to late advices from abroad which 
indicate that the prospect of peace negotiations in the near 
future is more hopeful. Various combinations or mergers 
have been rumored in connection with the advance in certain 
stocks, but none of these can be officially confirmed and 
there seems no logical reason for a greater portion of the 
irregular movements mentioned. 

If there has been a speculative effort to advance the price 
of cotton, as was reported, it has so far been unsuccessful, 
and the grain markets have been weak. The foreign ex- 
change market is easier under a liberal ry = bills, a 
consi ered ng of which is said to have n drawn 
against ties. The result isa relief from the tendency 
to higher money market rates here which was a feature last 
week, and the call-loan rate is not as high as then reported. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 to 8% p.c. To-day’s rates on call were 3@38X p.c. 
Prime commercial eiges quoted at 334@4 p. c. for endorse- 
ments and 4@4%¢ p. c. for best single names. 

The Bank of gland weekly statement on Thursday 
showed an increase in bullion of £526,628 and the percent- 
age of reserve to liabilities was 55°05, against 51°12 last week, 
the discount rate remaining unchanged at pe | a4 cent. The 
Bank of France shows a decrease of 9,300, francs in 
gold and an increase of 1,150,000 francs in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 
































1905 ae 1904 1903 
March 18 previous week March 19 March 21 
Bd 3 $ he 

Capital ............ BIG STS.TOO) sc... cccccce 115,572,700} 110,322,700 

Surplus............ 135,879,600; = .......... 132,366,200} 122,764,4 
Loans & discounts/!,127,678,400/Dec 5,241,900) 998,914,8 911,547,400 
Circulation........ 42,803,500/ Deo 61,000 36,913,800 42,863,500 
Net deposits ...... *1,174,438,100/ Deo 13,227,700) 1,037,013,700] 900,682,400 
BOGE cccapce conced 215,060,000/Deo 6,129,700) 217,239,600) 163,592,500 
Legal tenders..... 83,703,700/Deo 1,301,200) 69,324,400) 64,758,500 
Reserve held...... 298,763,700|Deo 7,420,900) 286,564,000] 228,351,000 
25 p. o. of deposits! 293,609,525|Dec 3,306,925) 259,263,425) 225,170,600 
Surplus reserve 5,154,175\Dec 4,123,975 27,310,575 3,180,400 





* 928,290,900 United States deposits included, against $19,783,400 last 
week and $40,488,700 the corresponding week of 1904. With these United 
States deposits eliminated, the surplus reserve would be $9,729,725 on 
March 18 and $14,224,000 on March 11. 

Note.—Returns of separate banks appear on the preceding page. 

Foreign Exchange.—Foreign exchange was weak, influ- 
enced by firm rates for money, by free offerings of security 
bills and by a light demand. 

To-day’s (Friday’s) nominal rates for sterling exchan 
were 4841¢ @4 85 for sixty days and 4 8614@4 87 for sight. To- 
day’s (Friday’s) actual rates for sterling exchange were 
4 8370@4 8380 for long, 4 8565@4 8575 for short and 4 8590@ 
486 for cables, Commercial on banks, 4 8330@4 8340, and 
documents for payment, 4 8253@4 8334. Cotton for payment, 
4 825¢ @4 8234; cotton for acceptance, 4 8330@4 8340, and grain 
for payment, 4 885¢@4 8334, 

a y’s (Friday 's) actual rates for Paris bankers’ francs 
wers 5 20@5 193¢* for long and 5 1814+@5 1844 for short. 
Germany bankers’ marks were 945¢@04 11-16} for long and 
94% @94 15-16+ for short. Amsterdam bankers’ guilders were 
40@40J| for long and 4014**@40);{] for short. 

my x at Paris on London to-day, 25 f. 164¢c.; week’s 
range, 25 f, 194¢c. high and 25 f. 164¢c. low. 


The week’s range for exchange rates follows: 
—$Lony._——$ S «ss ———Short———  §- ———Cadles. —— 
Sterling Actual— 





Hligh....{ 484 @ 48410 486 @ 48610 48635 @ 48645 
Low..... 48370 @ 43350 48565 @ 48575 43590 @ 486 
Paris Bankers’ Francs— 
High....{ 5 19% @ 519%* | SIT% DW BAIT | caccccccccccccccse 
Low..... 5 20 @ 5 19%* GIS'st OD GIS |  ccccccccocceccccce 
Germany Bankers’ Marks— 
4 V4% @ Val iet | 95 @ 95116 
Lew..... 94% @ 94% V4%— @ 941567 | 
Amsterdam Bankers’ Guilders— 
m...<1 40lig* @ Alig 403 14 AEE 
Low..... 40 @ 416 40'%5** @ 40's] 


Less: *1;¢ of 1% f tq of 1%. $39 of 1% Plus: Tie of 1% ** 199 of 1%. 


The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day : Savannah, 
buying 50c. per $1,000 discount; selling 75c. per $1,000 pre- 
mium; Charleston, 12t¢c. per $1,000 premium; New Orleans, 
bank, $! 00 per $1,000 discount; commercial, 70c. per $1,000 
discount; Chicago, 5c. per $1,000 discount; St. Louis, 30c, 
per $1,000 discount; San Francisco, 80c. per $1,000 premium. 


State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 

There is very little change to note in the general char- 
acteristics of the market for railway and industrial bonds, 





United States Bonds.—Sales of Government Bonds at 
the Board are limited to -$9,000 2s, coup., 1930, at 105% to 
1053g, and $3,500 3s, coup., 1908-18, at 105. The follo 
are the daily closing quotations; for yearly range see hing 
page followi:.g. 












































interest} Mar.| Mar.| Mar.| Mar.| Mar.| Mag, 
ds| 18 20 21 22 23 24 
2s, 1930........ registered, Q —Jan | *1044,| +1044) * 104% | * 104% /*104%, /¢] 
Bis cnconetnes coupon Q—Jan *1047%|*104%) 1054)*1054 “108% “10st 
2s, 1930, small.registe ence cece] ccccce| coccce| coccce| cocce.| coccce] coca, 
2s, 1930, small. po: PRGAs POCA FEREGK: SPT ence Prey ie 
3a, 1918........: registered|Q —Feb | *104'4|*104%4/*104%4/*1049/*10449/*104i, 
- = | Soret coupon|Q —Feb |*104%/ +1044) 105 |*104%/*104% "1044 
3s, 1818, smalLregisteredQ—Feb| ......| ....-.| .---0-] ------] senese salle 
38, 191 --..coupon Q —Feb | * 103 49/*103 &|*103 '9| *1031g/* 103%9/*; 
4s, 1907 registered Q —Jan |* 104 %/*10419/ *104%/+104%/+1045)*104 
48, 190 coupon Q —Jan | *105 '9/*106 | *105 4/* 1055) +1054) +105: 
4a, 1925 -Tegistered|Q —Feb |*1324)/ +1329) *13219/ *1325/-132%)+139 
48, 1925 coupon'Q —Feb!*182 4! *132%9l+132%9!*132%!+132% #1394 





* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—There was a limited 
volume of business in stocks during the early part of the 
week and at the same time prices had a decidedly upward 
tendency. Later the market has been more active, the 
transactions aggregating over 1,400,000 shares on Thursday, 
but the tone changed to one of weakness and, notwithstand.- 
ing a sharp recovery in some issues to-day, a considerable 
portion of the activ list closes lower than last week. 

Among the notably exceptional features are Canadian 
Pacific and ‘‘Soo Line” preferred, which advanced over § 
points, and are still nearly 4 points higher than last week, 
‘Big Four” and ‘‘Nickel Plate” have been strong, but 
New York Central has not maintained the advance noted 
last week, and closes over 6 points below the highest then 
recorded. Union Pacific has been by far the most active 
stock, and after moving up 2 points on the advance of Mon- 
day and Tuesday and covering nearly 3 points to-day, closes 
with a net loss. Chesapeake & Ohio has also been active 
and relatively strong. Atchison has been in request, and 
with St. Paul and Balt. & O. closes with a substantial net 

Corn Products has been the weak feature of the ind 
On a reduction of its dividend rate the preferred declined to 
6214 as against 75 last week and the common is over 4 
points lower. Colorado Fuel & Iron is exceptional in an ad- 
vance of over 5 points, and Tenn. Coal & Iron is nearly 8 
higher; while the copper stocks have been weak and U, §, 
Steel, both common and preferred, are fractionally higher, 

For daiiy volume of business see 1166, 

The following sales have occurred this week of shares not 


0 | represented in our detailed list on the pages which follow. 




































































Sales 
STOCKS Range 
Week Ending Mar. 24|25,| Penge Sor week ge since Jan. 1. 
Amer Agricul Chem.....} 300) 24\4Mar21/ 24%Mar21|| 20 Jan| 244Me 
—- .|. 47] 804sMar32/ 912 89% 96% Fed 
.|1,800) 28Mar20; 30 Mas2]/| 34 Jan/| 30 Ma 
100{ 84%Mar21/ 84%Mar21|| 77 Jan| 85 Mar 
100} 91 Mara; 91 Mar 91 Mar] 99%Jan 
meee saute oss) Merial Sabarta| Sagoo] "oan 
Atch Top & 8 Fe . 13, 1 [ar 
2 Paceub 24 pd | 600/147 Mar23/1475,Mar2?2|/129%Jan |148% Mar 
Cleve Lor & Wheeling..| 100) 80 Mas24/ 80 Mar24/ Jan| 90 Feb 
Electric Sto Battery| 900/253\sMar24|) 8549Mar21/\783‘sMar| 894sFebd 
Ft W & Denv C,stmpd..| 600) 54 Mar23/ 59 Mar24 Jan| 69 Ma 
General Chemical, pret... 77/101 Marlsj101 Marls| 101 Marj104 Fed 
dorrtes cuieaes—- [sob] fituaras| goSuarai|| 18 305] a8Suw 
Kniok Ice (Chicago)..... 4 ar an 
— eomne 100} 73 Mar22) 73 Mar22|| 60 Jan| 73 Mar 
sping el Sear) ‘Eeaaarte| Teon| eubes 
Nat Enam & Stam ..|9,200) 23% Mar2 ‘ar 2 ‘aD 
CREA: <a 400} 92 Marz2)| 92 Mar2:|| 88%Feb; 92 Mar 
New Central Coal........ 100} 42 Mar21} 42 Mar31 Feb; 42 Mar 
N Y Dock Co, pret...... 60| 62 Marl+/ 62 Marl8|| 59 Jan} 66 Mar 
New York & Hariem....; 60/402 Mardi /402 Mar20|\400 Jan/402 Mar 
North American rights..|7,64U sMarz2 4g Mar2U 1,Mar igMar 
8t L & San Fran stock tr 
etfs for C& EI pref..| 206/133 Mar23/183 Mar23||183 Mar|134%4Fed 
U 8 Leather tr co rects../40,960| 114Marl+# Mar23 1 13 
Pret Trust Co. rects....|8,400/104 Marl&/106 Mar24// 103% Feb /|106% Mar 
U 8 Beduc & Befin’g, pt} 400) 50 Marl} 5253Maris 65 Mar 














Outside Market.—Trading in the market for unlisted 
securities has been on a limited scale this week. The move 
ment of values has been decidedly irregular, strength being 
displayed in some issues while in others the tendency has 
been towards a lower level. Northern Securities continued 
to lead the market in — of activity, total transacticns 
aggregating about 100, shares; this stock declined from 
1614¢ to 1545g, but to-day recovered again to 16114. The 
price of Northern Securities ‘‘stubs” fluctuated between 725 
and 9(0; the close to-day was at 800. Interborough Rapid 
Transit has been extremely quiet; in the early part of the 
week the price rose from 21214 to 216, but later it sank to 
21014. American Writing Paper preferred rose 234 points to 
3534 and closes to-day at 84; the common advanced from 
5% to 7 and ends the week at 6. International Mercantile 
Marine preferred gained 1% to 8634, then declined to 34% 
and to-day recovered to 8514; the common fluctuated be- 
tween 131 and 14, and the final sale to-day was at 13%4. 
After an advance of 8 points to 628. Standard Oil dropped 
back again to 620. Otis Elevator common ran up 44¢ po nts 
to 5344, United States Leather (when issued) moved up3 
points to 42, Colorado Fuel & Iron new common stock 
(when issued) was traded in for the first time to-day; odd 
lots sold at 48 and 50; the “rights” started at 3 and rose to4. 
Manhattan Transit declined from 3% to 344, but to-day it 
rose to 45g. British Columbia Copper dropped from 1% 
to 6144 and then recovered to 7. Tennessee Copper sank 5}, 
points to 2514, but closes to-day at 2714. After a decline 
from 285¢ to 2734 Greene Consol.Copper ends the week at 2844 

Outside quotations will be found on page 1166, 
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39¥9 39%] 3S 394, 39% 39%/ 38% 394) 37% 38%) 37% 38%/Tol. St. L. & W.v. tr.ctis} 6,775) 35% Jan 18} 40% Mari7|| 21%2May) 38 Nov 
68 59%) 57% 58% 59 57% 58% 7%| 67% 57%) Do pref. vot. tr. ctfs.| 10,510] 51% Jan 25) 59% Marl7|| 32 Feb| 57% Nov 
108 108 | 108% 108s) 108191094) 109%114 | 1104113 112% 114%|Twin Ci y Rapid Transit.) 21,730/105 Jan 6)/114% Mar24/| 87% Feb |107% Oct 
cassie dammidll aanein samen dmemih shbeedl eenith ubaceel qubeies dual geaatn deaied De pref 55% Mar 1/158 Mar 8 Anug|i165 Nov 
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$99% 99% ex 99%} 99100 9 'y a gant weeae 786% Feb) 93 Deo 
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45% 46 46%) 46% 46%) 45 46% 48 Feb23/| 32% Feb] 481s Nov 
#18% 19% Br ts 19%] *18% 19%) 18 18% 19% Marl3|| 144sJ’ly| 22% Nov 
45% 45%) y 46 45 45% 44% 44% 48 Feb 1]| 37 J’ly| 62%Jan 
25 «26% 27 | *26 26% 264) *26 2819 Marl3// 21%J’ne| 32 Nov 
23% 24%) 3 23%| 24 24% 239 23% 256%4 Feb16j| 16 J’ne| 35 Nov 
62% 53 52% 52%) 52% 53 61 52 54% Feb17|| 37 J’ne| 49% Nov 
°244 260 |*245 250 |[*245 250 |*244 250 |*244 250 |*244 250 #250 Feb 7//§220 Feb/250 
16 16% 16% 16%) 16% 16y/ 15 16%) 14% 15 15 15% 19 Febl7/|} 6 Mar| 2143 Nov 
*58 60%) *68 60 60 «60 59% 59%) 56 58%) *56 ad 00 68 Feb17|| 39 Mar] 71 Nov 
78% #0 78% 80 79% 81 717% 79%! 77% 78%| 78% 79% senthomabambiie OT, ans sass) Sethe 70 Jan 25 81% Marlo 43% Feb| 82% Dec 
37 387%] 87% 38%) 38% 39 37s 38%) 36% 37%) 38 38 s/American Car & Youn 29,300) 31% Jan25) 39 Mar2 4% J'ly| 3539 
98 98%) 88 99 99% 100%) 99% 100%) 9814 99%/ 100 1008 Rte ee Ree: 9,030)291% Jan 25)100% Mar21|| 67 J 94% Dec 
34%, 35 | *33 35 34 034 33% 34 33% 344) 33 34\/American Cotton Oil..... 1,400] 33'g Feb 3) 37 Feb24/| 24% J’ne| 37% Deo 
“95 «497 | *94 «97 95 95 | *95 97 | *95 97 | 92 985 ia ahead 100] 95 Jan11| 97 Febi16|) 88%J’ne| 97 Nov 
*32 «38 *32 8638 *32 04 «638 *32 8638 *33 4 =—38 *33 38 |American Sees «-:---| 388 Jani Jan 10 9 
#225 235 |2228 228 |*228 235 | 230 230 | 228 228 |*226 233 |American Express........ 200|2200'g Jan 4/2i6 Feb27||180 J’ne/219 Nov 
7 - *7% 8%) *7% 8 1% 77%) *7% 8% [American Grass Twine .. 500} 7% Marll] 14 Jan 4// 5 Aug Deo 
ly} 10% 10%) 10% 104) 10 lo 98 97%, i] Amer Hide & Leather... 7,500| 9% Febls/ ll%Jani14j} 2%Jan/ 11% Deo 
B34, 53% 62 64%) 52% 53 61% 52%) 52% 53%) 45% Jan 3] 65% Marl7}} ll‘sJan| 48% Dec 
Bly * 5% 5 5s 5yl 6 5 % 54 Mar22} 7 bit ¢ 9% Nov 
439 «89 «| *39) = 894) 39 89s] 38% 39 | *88y 39 3945 39 35% Jan10| 41 Feb 24% Mar| 42 Oct 
17% 17%) *17 18%) *16% 13%) *17 18 16 16 17% 17% 16% Jan17/ 19 7 J’ne| 20% Nov 
*42 42 4 42 46 | *42 46 | -42 6 43 36 Jani19] 46% 6]| 224J’ne| 42% Nov 
6% 47%) 4 49 e 47% 48 83 Jan25| 49% Mar21/| 1643Jan| 36% Nov 
$115 115 | 1154116 | 116 117 | 116 116 | 1154116 | 1154118 103% Jan 6/117 Mar21}| 754 Jan|106 Nov 
7 7 7 ve) 6% Jan 3) 8%Janil4/)/ 2%J’ne| 9 Deo 
2 26% 26%) 26% 2 25% 26 26% 26's) 25 264, 2345 Feb 9| 28. Mar 7/| 16 J” 9 Deo 
101%5102%/ 102 103%) 101 %} 99%101%) 93 0 rT} 79% Jan 9/1034 ‘eb| 82's Dec 
121 121%] 122 122%) 122% 122%] 121%122 | 120% 1224/7120 121%) 111% Jan 13/123% Mar %Jan|115 Oct 
#170 175 |*150 175 |*150 “158 175 |*165 5 65 169% Jan 12/1 Jan21//110 Janj170 Nov 
*94% 100 | 98% 98%) *98'100 | “984100 | *9344100 | *989100 0] 99 Jan 7/101% Feb27}} 85 J 99% Nov 
6 16% 17 18% 17% 18% Ts iss 16% 17%) 17% 17% 12% Jan 6] 18% Mar20)/ 3%J’ne| 15% 
61% 62%) 62% 65%) 64% 66% 6449) 64 66'5 \% 66 52% Jan 6) 66% 1}| 26 J*ly| 57% Dee 
142 143 | 141%3143%) 14149148 140% 141% 139%141 | 141 141% 138%, Jan 25|149%, Mar 2)/122% Mar/153 Nov 
sengecl_gepece oneaidh-aneane sata 187% 187% _ eS Beret a 137% Jan17\140 Mar 7/123 Jan|l4l Nov 
ejaaiy 146%) +i43” 106" |*146 147 | 144 “144 145 |*143 145 |Amer. Teleph. a Teieg.. Pres 2 143 Feb1s/148'sJan 6/121 Feb/149"s Nov 
96% 96%| 95% 96%] 96% 96%) 95% 150%, 95% 96%| 96% 97% Amer. Tobad.(new),pf.ciis ,847| 91% Jan 25) 99% Feb 8|| 85% Nov 
29% 20%) 29% 30 29% 31 29.5 30%) 29 29%) 29% 30%/American Woolen........ 15,185] 20% Jan26| 31 Mar2l1/| 10 Jan| 26 Nov 
107% 108 |*107 108 | 1084 108%) 107% 108%/*107 109 | 108 108%; De pref 235 Jan 6 5 69 Jan 
1154117 | 1172120 | 119 120%] 118 115 | 115% 115%) 116 117s|Anaconda Coppe 3 Feb 
#206 210 |*205 212 |*205 212 |*205 212 |*204 214 |*205 2 comers, Omen Sas... 4 
138% 14 | G14 14 | 13% 13%] *13%...... 13. 13%) 13% 134 k 7 
#59 31°69 6 569 «669 | *5: 0 | *57% 6O | *57% 60 Butterick 8 
62% 53%) 52% 54%) 53's 55%) 62% 544) 53% 57%) 574 59 \elerade Fu 4 
“98 105 *95 105 | *95 105 | * * 105 105 |\ Do 4 
17%] *16% 17%) *16% 17 16% 16%] 16% 16%] 16'3 16%/Col. & 0 
2054 206 | 204 206 | 2044207 | 205 205%) 205 206 | 205 205%|Consolidated Gas (N. Y.). 3 
"Seu “Tat Se" “M81 “Mae Taal “TSN VaR “Ys TE ee vee eee 39a) i My 
73.4 73%) 714s 71%| 67% 704) 62% 65% 62% 63 645 65% i aeeeancneisnenl 11,847| 624 Mar23| 79 Jan1l ar| 824% Nov 
41 41%) 40% 41 41% 42%) 40% 41%) 40% 4245) 42% 42% [Distillers Securit’s Corp.) 18,911/734% Jan 25) 42% Mar16) 19%.J’n Og 
#100 115 | 110 115 |*100 115 |*100 115 | 105 106 |*100 115 Federal Mining & Smelt'g 0 ~ Jan 11/120 b20]] 435 Nov 
92% Y5%| 9S 96% 95% 964) 94% 96 4% 954) 94 9B 16,300 Jan 5| 97 Feb2l/| 71 Nov 
1886 183% 187% 189 ; 6,350)181 Jan 24/192 Marl 6j\cl51 Pne|18d's Nov 
22% 23%) *22 23 4,750) ib 1} 2543 Marll/| 10% May| 25% Dec 
7 «679 78% 73 1,559] 76% Feb €] 82 Marll|| 64% Feb| 79%» Deo 
*89% 904) *89s 3 Jan 1 Feb 23}| 2 7213 Dec 
e383 639 | *37)~—s 889 eeeeee| 37 Jan 10) 40% Feb27 = 41% Nov 
87% 87%) *87 8 200) 86%, Jan 13] 83% Marl3|| 71% Feb} 87 Nov 
Gls 61%) Gl% 62%) 5,248) 544 J 62% Mar17 Jan| 59% Nov 
ony cunuet «116 ~oeee-| 115% Jan 10)120% Marl5 an 117 Nov 
86% 37 36 97,500] 24% Jan 24) 43% Marz4|| 14's Feb| 26% Oct 
#102 106% 106 107% -. 108 2,700] 97% Jan 7/111% Feb2 1g 98% Deo 
156% 156 159) 155% 157%| 16749 158% 3,400/147 Jan 24/159% Marl7|/120 Febj164 Nov 
1028 109% #102 1024) 100%102 | 1004 1004 100% 10014 100% 100%| North A’ 8,800] 98 0]105 Feb 30 80 Mar/107 Bev 
45%) 45 454) 45% 45%] 4 4348 444) 44 45 4,000} 42 Jan 25) 49%; 24 Feb| 55 
iil 112% 111 112 | 110%1124) lovy111\ 1094 110% 110% 112 39,307|/105\ Jan 25|114 Mart’ 92% Mar|112% Deo 
37% 38 38% 384) 38% 39%) 38 38%] 37 38%) 38% 39%|Press 7,000] 3349 Jan31| 39% Mar21]| 24 44% Oct 
92 92 2 Y2y| 92% 94 92% 93%) 93 ‘ 9: : 5,420] 87% Mar 6| 9 67 May) 92 Deo 
24542454) 247 247 | 248 249 | 249 249 | 247 248%] 250 2507) 2,922/237 Jan 3/254 Feb2si/209 Mar/244 Nov 
35% 35%) 35% 3 35% 36%! 35 35%/ 233 33%] 33% 3449) 850) 32 Jan ar 2 35 Nov 
94% 94%) "93% 04%) "93% VE4) Y3% 95 | "92% 95 9 94 700] 93 J. 98 Feb2l/| 71% Mar 
183% 19% 19 21 20 21%] 19% 21 19 20%) 20% 21%, 56,850] 15 Jan 23} 23% Feb2 May} 18% Nov 
76 76%) 76% 79%) 73% 80 779 78's] 76% 79 79% 82 5,550] 67 Jan10| 874 Feb23|| 37. May| 7349 Nov 
26% 26%) 26% 26%) 26 26%) 25% 26 26 26 26% 31 66,900] 24 Mar 1 Mar24|| 14% Apr| 29% Deo 
*92% 96 | *92 964] *94 6%) "92 VEL] "92% 964) 95's 97%) 1, 4 Jan25| 99 Fe 74% Jan| 98 Deo 
89 89 89.4 914] 91% 97 | 290 92 89 9U 91 10,750} 60 Jan 25/1189 Feb24)| 3l%3Jan| 65% Nov 
#108 125 {#101 125 |*109 120 | ..... wompad *101 125 |*1lU0 120 conneae Jan 13/130 b2 Jan|105 Deo 
essese saeess 1 1 1 1 1 1 %  % 1,600] %Jan28} 3 Jan 5 Nov 
88%, 89%) 87% 92% Oita 94 89% 914} 89 92 91% 97% 127,460} Jan 25| 97% Feb23|| 31% May} 77's Nov 
41 42 41) 41%) 41% 41%] 42 42 | *41¥4 424 43 3,400] 374 Jan3 Mar2 3915 Nov 
134 14 13% 144%) 18% lat) 12% 13%) 12% 13% 134% 3,400] 9 Jan25| 14% Mar2v/] 3% Aug) 13% Nov 
. € BEB § Pend : fo & erro 78% 78% 945] 68 Janl10) 79 M 45 Feb) 75% Nov 
31% 32 31% 324) 314% 32%) 31 32 30% 32%] 31% 325, 800] 19%Jan 3) 33 Marl4|} 64% May) 2042 Deo 
88 89%] *88 88%) BT's 39%) 87 88%) 8745 874 88 88 Do 2,260 % Feb 28 Mar] 514% 
#125 132 [#128 133 /}128 128 [+128 132 “198 133 “127 131 |United Sates ikapress... 20/2120 Jan 9/134 Feb 8/100 Feb|2128 Nov 
“12 #13 12% 12%] 12% 13%] 13% 13%) 12 12% 12%) United States Leather....| 2,400 14% Jan1 61g May} 20% 
#104 105 | lud 104% 103% 108% 194 104% 10418 108 104 4 105 _ S$ teen 2,100 100% Jan 10)108% Feb 16 15 106s Deo 
934 94h pot 94%) 94% 94%) Dl 94 ae $s 93 ey eiarene imptove'nt 100 an 98% Mar 43 J’ly| 84%s Nov 
40% 41 Uy 414) 41 41%] 40% 41% 14} 41% 43 |Unt r....| 13,400} 33% Jan 3 44% Feb20f] 10% Feb| 344s Deo 
“2}0 0113 iow ite 111 111%{ 111 111% 110% 111 : 400 6 41 
35 34% 35%) 35 36 33% 35 33% 34%, 
bat 95%] 94% 95%) 94% 95% oon 94%1 9343 94% 
34% 35%) 34% 34%] 34 353s) 344) 33° 34 
107 107 | 107 107 | 108 108 10741078 1073 107% 05 
*41 (47 45 47%) 47% 49 45% 47 46 «46 4g 484/V x, Troi om te C..| 4,025) 40 Jan 52% Feb24} 184 Sep] 44 No 
#250 257 |32560 250 |*250 260 [#250 260 “388 260 |*250 260 i Re Bec 235 Jan 3/260 yev3i #200 J’ne/250 Aug 
94% 94%) 793% 93%) 931g 93 92% 93's) Y2' 99%) 92% 92 ooh t Union 1 Tele’gpli 2,440) 92 Jan17| 954J 85 May} 944 Deo 
#180 183 |*180%183 | 181 1814] 1 180 | 180 180 181 's 182% West’gh’seEl&Mfgassen| 1,400/176 Jan 25 18344 Jan 16 153 May|185 Deo 
#192 199 | 192 192 I*192 200 /#190 200 |*190 200 Ile19 Do istpref........... 100)190 Feb23/193%Jan174180 Aug'198% Nor 











BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS 






































Banks Bid | Ask Banks Bid | Ask || Trust Cos, | Bid | sk || Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask|| Trust Co’s | Bid | dsk 
|, et oe 95 BROOKLYN Lo & Tr| 1470 |1490 || NewYork Tr/710 |...... 
Wash. H’'bts{/230 |...... Mechanics] ./325 |360 Fifth Ave Tr/585 {595 || North Amer./2¥5 /|305 BROOKLYN 
West Sidey../575 |625 ||Merchants’../130 |...... x. ¥. CITY Guaranty Tr| 690 Real Est Tr’t}325 |...... 
Yorkvillej ..j4u0 |...... Nassau ...... 390 |......|| Bankers’ Tr./465 |...... Gu Tr} 205 tandardTr’t} 390 |410 ||Brooklyn Tr 
Nat City..... 290 (300 Bowl’gGreen| 216 [220 Kniok ’rb’k’r| J80 TitleGu &Tr| 670 |...... Flatbush ....| 
BROOKLIN North Sidej./ 27 300 || BroadwayTr.|165 [175 || Lincoln Tr.../540 TrCoofAm./515 |530 franklin ..../3 
People’s]....)290 |...... C’lR’tyB&Tr/630 [695 || Manhattan ../490 Union Trust| +1500 |...... ton.... 
Boroagh?..../120 [135 Prospect Pkg a? lnesess Central Tr’st/ 2210 |....../] Mereantile ../ 990 USMtg&Tri510 [526 Kings Co.... 
-} 800 }...... L7th Wardj./155 |...... City Trust.../ 13524) ...... Merchanta’..)/160 [1 Unit States ./ 1500 |1530 || L Isl L e 
Brooklyn - 130 [140 |/Sprague...../230 |...... Colonial ..... 385 |395 || Metropolitan] 1639%/t Van N’denTr| f 290 |......|| Nassau ...... 
Con 'yi& BBi 145 |......//Stuyvesant{/190 |...... Commonw’th} #5 |105 ||MortonTrust/¥00 [925 ashington./440 |...... Peopie’s..... 
First........./375 Union] ......)155 |...... Empire ...... 240 |....0.|| Mut.Alliance/205 |216 || Windsor...../1 195 b's. 
Manufactrs’.) 305 |......|] Wallaboutf .}160 |...... Equitable Trj +650 |...... N Y Life&Tr}1075 }...... 















































* Bid and asked prices; no sales on thisday. ¢ Less than lUU shares. ¢ Ex rights. ¢ Mx dividend and rights. 
tes. {) Banks marked with a paragraph (1) are State banks 


1 Bale at Stock Exchange or at auction this week. ¢ Bx stock dividend. 


# Trast Co. certitioa’ 
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BONDS uel Price Week's BONDS xs] Price Week's Sy Range 
N. ¥. STOCK EXCHANGE |&=| Friday | Range or N. ¥. STOCK EXCHANGE #5 Bange or 5 Sines 
WEEK ENDING MARCH 24 |~4| DMarch 24 | Last Sale 3 Pe 2 WEEK ENDING MARCH 24 |54| March 24 | Last Sale [832i January 1 
Bia Ask|Low  High|No|l\Low High||Central of Ga—( Continued Bia AskiLow _High|No|\Low H 
U. S, Government Chatt Div pur mon g 48.1951/J-D) 94%2...... 95 Feb’v5)..../) 95 @ 
Us $3 104% 10474)105% Aug’04)....|/...... .....- fee 2 Nor Div lst g 58.1946) J-J} 110 ...... 104 Feb’U4)...-]]...... ecccce 
US2s -J} 105% Sale [105% 105% “Y 105% 105% Mid Ga & Atl Div 58....1947/d-J/ 112% ...... 102 J’ne’O)..--H...... ennced 
Us3s Q-F] 10449 104%)104%9 aes Se ++--104 4g 104% Mobis Div let g 58..... 946} J-J} 111%9...... 107% Aug’04)..../)...... diane 
U 8 38 co oF 104% 1054)105 v5 3)/104 pate: Centot NJ a gold 58.1987|J-J 13544 136%) 135% Mar’5)...-//184 136% 
U 8 38 re tag email bonds..41918)Q-F) .....- ...--. 107 rneu perdloaneas ssaued Registered A1987 os geese 135g Feb’0.|..--//133% 1354 
U 8 38 cou small bonds..&k1918/Q-F| 103'2...... 104% Deo’vs}..../}...... .....- -J} 113% 114%}1134 Mar’U5)...-1112% 113% 
Us tered hlg oJ 104%105 |104% Feb’U5}..../|104% 106% WS 3) 105% ..ccccJecvcce secceses oeeel]cccee oe ooce 
vs om -J} 105% 106 [105% Jan ’05/..../|105% 105% M-N PD cacnes 104% Mar’05 103% 104 
U 4s -Fi 132% 1383 [132% Mar’v5/....//13249 133 Or 102 = 1024/102 102%) 1011101% 102% 
vs upon 1926/Q-F| 132% 133 [133 Mar’05)....4133 133 . Foam eee eecccee-/eeel]. coe cocece 
Philippine islands 48.1914-34/Q-F| 103 ....../110 Mar’05/....//10943110 
Foreign Government A-O 
Japanese Govt 6s sterl’g.1911/A-O 101% Sale [101% 108 [335)) 94% 102% A-O 
2a series 6s ctis full paid....| ....[ 100 Sale | 99% 100%/775)/ 90's 100% M-N 
Repub of Cuba 5s exten debt../M-5} 105% Sale {105 105 49}117/1103% 108 M-N 
U & of Mexwo af g bs of 1R9H/Q-J |*1004...... 400% 101145) 39/4100 101% M-S 
Bpeyer & Co ctis 48.....1954/ --.- 94% Sale | 94% 94%/261)) 93% 947% M-S 
t1|hese are priices on the Uiasts| of $5 to &. I-Jd 
State Securities J-J 
pee esd 6S. .--1906/J-J| 101% ...... 101% Jan ’05}....//101%2101% J-J ar coe 
Class B bs Panneueneil --1906}J-d} 101%...... 10944 Oct '0U Warm Spr 4 al ist gba. M-S| 109%...... 113% Feb’05}...- “Hld% 113% 
Class C 48........... wJ-J} 99 106 tp dg Greenbrier Ry lstgug 4s M-N} 6 ...... 5 a Sep "04 ‘op loadin 
Currenc; oy tanding 4s 920i d-J| .----- .-.--- 111 O92 Chic & Alt RR ret g 38...1949/A-O} 86 86%) 86% 86 BS eé% 
Dist of Columbia 3 4|B-A} l1s%s...... Tt Oct ’u4 Ratlway 1st lien 950) J-s| 383 
nisiana new consol 48..1914/J-J| 103%...... 105% Deo’u4 Registered.............1950) 3-3] ----++ .-.---] 83% Apr’OZ).---/). 20... penne ° 
Nor -1910j/J-J} 102 ...... 103% Deo’U4]..../]...... ......]]/ Chie B & Q—Ch & la D 58 1905/F-A| «.---- .....-}104% Apr’OU).---]). 0.2... e000 
pl ELLER IT 919JA-O} 131 ......]1364%J’ly’0)] i0i i032 
So Carolina 4198 2U-40..... 983) d-J] -.----.. e---/120 Mar’vU U5 O7% 
Tenn new settlement 38..1913/J-J} 96 ......) 96 Mar’Ud V6%_, 96's 
piatatentdiciemmnotinbaes J-J{ ¥349......] 054 Dec’u4 
Virginia fand debt 2-35...199i|J-J| 96%. 96%) 97 Mar’U5)....)) 97 
6s deferred Brown Bros ctfs.| -.-.|*------ 12 | 12 Mar’vs 12 18% ... ming & get 
ebras! x 
Railroad Registered...... 1062 Feb’vd 
labama Cent See So RB: Southwestern Div 100% Feb’04).. 
<a> See At Coast 2} ae tation 
Sueq See Del & Hu Debenture 5s8............] L 107% 107% 
dile beats “Jee But H&P cian & Sto col a“ 911 106% Mars 
2; lsts f cur 68.190 4 
S over at g 40....... 1995|/Q-J| 100 Sale | 98% 100 6]| 96% 100 lst consol g 68........... 934 137 Feb’ 
995|A-O 104% Sale [10442 105 [1621/1034 105 General consol lsat 5s ‘ 120% Mar’v5 118% 121 
995|A-O}*102 = 10444)/10249 Mar’05 Registered......... 37|M: 119% Mar’vd]....//119%, 119% 
b|Nov] V4 97 7 97 Chic & IndC Ry let 68. 936) J-J LAF = BOD Obl. cocll. .occe cnccce 
NOV] .ce--e soeoee o> Feb’05}. Chicago & Erie Erie 
5|M-N| 96%Sale | 96% 97 Chic In & Louisv ref 68...1947/J-J 186 Mar’05 134 187 
F-Aj 97% ...... % Refunding gold 5s....... 1947|J-Ji*l 115. Feb’05 115 116% 
F-A Louisy N A & Ch lst 68.1910/J-J 109% Feb’05 109% 109% 
F-4 Chic Mil & St _ con 781905)|J-J 185 }187  Mar’U5 178 187 
F-A Terminal 58 914|J-J| 110% 1119, /110% Feb’v5 109% 110% 
F-A General my: seri 989] F-J| 113% Sale [113% 1137, 112 113% 
11/F-A 1989) (a 109 4 J’me’U4|----H]. oe eee 
“— F-A General g 319s series B.e1989] J -J 329 Jan 'V5)----|] ¥8g 98's 
Okia Div ist g 4s..1928|/M-8 Chic & L'Su Div gis....1921|J-d 2.111649 Apr’U3|----1]. 1... e-e0e 
4% Knee & Her let g8 1v46]/J-O 926/J-J 119% Feb’0. 11049 119% 
Atlantic Coast lst g 48.41¥52|M-8 910) d-d] 110% 1115 )110% Feb’u5).---//110 110% 
Unaries & Sav lst g 78..193t) J-J 921) J-J 117 1184)117%2 Mar’05).---//116 1174 
Sav F& W lat 68..1934/A-U 9l6jd-J} 112 113 [112 — 112 —s 
at _ ene A-© 924) 4-3} 213249133 [1379 J’ ly 'Y6)).---/|...... 2... 

‘Ala Mid 1st gu gold 5s 192s|M-N glu J-J Wivas 177" 

runs & W ist gu g 48 1938) J-J ° 910) J-J] 1064 ......1106 Aug’Udl..--|) ood. Jee 

Sil Sp Oca & G gug 4s 191s/J-4 97% Oct ’U4 908) J-J 184 184 
Atlantic & Danv See South Ry Lateoue & D ist 58....1919|/J-d wecece Seeese 
oP Ee se See South Ry Mineral Point Div 6s....1910/J-J 560 g0g0ce 
Austin &2 N See Sou Pacitic So Minn Div lst 68......1910) J-J 110% 111 
Ppatta Ohio prior’ gos, 1926 J-J 95% 95% Southwest Div lst Gs...- 909} J-J 109% 109% 

ed A1925}Q-J Wis & Minn Div g 5s. 1921|J-J 11642 115% 
Gold 4s....... A-O Mil & No lst M 910) J-D og tit 
Registered . 4810-2 lst coi 68 1913) J-D 116% 116% 
Conv deb 4s 911/M-5 -1915 Q-F 128 120% 
PJun& M Div lst g 34981926/M-N . 1925/h-A 
PLE& W VaSysret 481941|M-N 161 926) F-A 
Southw Div 1st g 3128... 925|J-J ¥2g 93 | SY) 92 YS 987|M-N 
Registered ........... 925) ¥ 90s J’ly "U2)...-1] 00... 2. ones 987/Q-F 
Monon Riv lat gu = 91y|F-A 1064 Mar’v4/..../)...... 2.2... 929/A-O saieiom 
Cen Ohio E lst ogios. .1930|M-S . Mt coil cusses acnate 9ZyiA-OC} 116 Wit?” "i17"" 
ae Clev & Tol letg 6s 1922|A-O 119% Mar’04]....]]...... ce--0- 92ZYjA-O} 113% 1164)113 Keb’us 113 113 
Fite & West lat g 48...1917|J-4 9 1) 98 UB ¥}A-O] 1102115 [107 Mar’04}....//..... © secsce 

J PM & Co certis.......... ecce BED Gt OE) coc cccce coccce M-N 1 lena 106 Mar’05 1044g 106% 
Bat Creek & 8 See Mich Cent M-N| 104 1 ccoce ccccce 
Beech Creek SeeN YC&H A-O Lidia 113% 
Believ & Car See illinois Cent) Regist A-O 
Bkiyn & Montauk See Long | 3/M-N 
Bruns & West See Atl ~— aa Registered. 933|M-N 
ButtaloN Y¥ & Erie See kri 
wivt ~ P gen g 5a.. “1937 M-S 11941194 | M-S 

est let g 4s s gu.. Lyys|A-O 0 
ane As lat gba i d-d a 103. Apr’v7}. Uv .|104 
& Pitts Ist g 6s...1921)F-Aj 123% 1 12619 Jan 'V5).... 9126 120%... 09% J’ne’U4).... 

Consol lat g 68..... 22\5-O) lzs [126 Web’05)..../|124% 126 il LS & West lst 68 130 = 1304/130 130 1/129% 130° 
Butlalo & Southwest See Eric Mista i. sfund g581929|/F-A| 120 ...... 19% Nov’04].---!]...... .ecece 
Butt & » Sung Lat ref g 48.d1961|J-J| *99 ......| 99 Mar’05|....// 98 99% Ashland Div lst g 68..1925|M-S/ 132% .,..../142% Feb’U2|..../|...... ....- 
Bur Cedar R & No lst 68.1906) J-D/] 1lvu2%...... 102% 102%) 2/1014 1024 Mich Div lst g6s...... 9 -|131 42 Jan ’05).... isis i3ii5 

Con 1st & col trust g 58..1934)A-O} 12042123 |121% 121%) 5//120%121% — deb 5s.... BS Apr’04)..0-l|. 000 coocce 

Rogigteres eer: 934/A-O 120% Mar’05}...-. In 1 lout Sep ’03]. --}}...... .---- 

CRIFG&N W istgubs.1921/A-0 -|112% Sep ’04). + Ig 23% Mar’05 128% 126° 
LS anf tT Bocce SSIS D] coccce scccccleccecs cosccess andl 91 24 Nov'O4]....||...006 ---000 
\anada So st 58.....1905) 4-J 103% 103 710249104 10644} 62//104% 107 
1913/M-8 108% ys th 106 Mar’05}....//105% 109 Registered............. : Jan’v 
3iM-S/*...... 105%/107 J*ly’04|----||...... ...--]| 1st & refunding 48....1934 A-O 98% 
Coll trust Series C 4s .. 00% 1014 Sep 04 
91U|M-N| 9644 97 J*ly’04 
N 96 May’04 
N 93 May’04 
Cen Branch U P late ds... 104> J-D) 94%....../ 94 Jan’05/..../) 94 94 -N 94 Deo’v4 
Cen Branch Ry See Mo Pac : -N 90 May’0 
Cen RR& B of Ga col g bs 1937 M-Nji*110 = ...... 112 Feb’05)....//110 112 -N 
Cent of Ga RRB list g 58..p1945|/8-A/ 115%122 {121 Mar’9d)....//121 121 oi 2\MN 76% Sep ’04 
Consol gold 5a.. 1945|M-N Sale |115 115 | 28/113 115% Coll ‘trust gold 5s. N-S V45, 
egis baa 1945|M-N} ..... ollh CT PRC“. cetocccce coceee Choc Ok & G gen g 58.01V1y|J-d 4/115  Mar’vd 
lat pref income g 1945/Oct v2 «93 2 Mar’v5)..../) WV 93 Consol = | ae 9O2|M-N 103% Jan’04 
2d pref income g 58....p1945)Uct; 71 71%) 71 714s] 261 67 74%1| Des M & Ft D lst 2%8..1905)J-J| . --| 95 Sep ’04}.... 
3d pref income g 58....71945/Oct} ...... 66 | 55 t6 52% 62411 Keok & Des M lst5s....1924/A-O} 110 ...... 110% 110%)" 21/110% i10% 











MISCELLANEOUS BONDS—Continued on Next Page. 










































Street Kailway Street Kailway | 
Brooklyn Rap ~ g oo. — 1945|A-O 1]1% 121%/ 12/108%112%j/Met St oat g 482002/A-O| 93%...... 93%  93%|113) 90% 94% 
lst refund conv g 4 2002|J-J Sale | 85% &6%4/181/| 33% 86% jonas Ake pe ped nne M-S/ 119% ...... 117) Mar’05)....//117_ 120% 
Bk City lst con 5s. sis 1941 J-J 109 4g Nov’04|..../}...... ..---- as. BR con gu 482000|J-J| 97 Sale | 96% 97's! 80) 94% 971g 
Bk Q Co& 8 oun gu g 58.1941/M-N 106 Feb’v5 106 106 Third 3 © Ry latg £ 58_.1937 “08 vesecs 118% }1153g Mar’v5|....//116% 1184 
Bkiyn Un El lst g 4-58.1050)| F-A 110% Mar’v5}..../|110% 113% }]/Met WS El (Chic) lat g 40.1938 F-A| 95% 96 95 Feb’vd)....1) 90 96 
Kings Co El ak 46....1949/F-A 92% Mar’05|..../|) 92% 93%)/Mil El ryay & L 30-yr g 58.1926) F-A] ...........-. 106) Oct ’9¥).... 
eee eseees ° F-A 92% 92%) 8] 92% 96%})/ Minn St Ry lst con g 58..191%) J-J -|106%2 Now’04 
Nassau vaslee @ 4021951 d-J 85% 89 | 17) 87 91 [{StJo Ry LU H&P lst g58.1937)/M-N) 102 ......|...... ..-.-... 
City & + he Wee yes J-D Se © éagne St Pauli City Cab con g 58.1937) J-J llv J’ly’v4j.... 
Conn 4 § % lst & ref g4'98’51/J-J Underground Elec Rys of Lon 
a —— Co 1st g 58...1935)/A-0 Licéid don Profit sharing 5s...1908]J-D) 99% 100% 
m Co con g 68..1910) J-J Union Ei a: lst 5 pe..38es A-O 1g Deo’/]... 
pet a Ry Co lst gu 6 Os..191) J-J United RRs San Fraf4s.1927|A-O} 90% Sale | 90 \g 
lst con g 4198.1932| J-J United Rys 8t L et g 40.1956 J-J} t8% 89 | 88% Mar’ud 
Co aa6es con neg ba 1930 J-J roa W Chic St 40-yr cons g 58.1930jM-Ni 88 96 | ¥¥ Dec’v7|... 
a St Ry wy 58.1997/F-A 116" * 1204 
_ bua & 7th Av lsten oe 1945]J-D 118%} 1//117% 119 Gas and Electric Light 
Col & 9th Av lst gu g 68.1995|M-S ise Mar'05|....//1z1 121% jj Atlanta G L Co letg 58...1947}J-D} ...... .....-}-.coee oe0----f---- eoee* o ecccce 























“No price Friday; latest price this weex. aDueJan @Dueapr ¢Due May gDuev'ne ADueJ'ly «Due Aug oDue Vct p Due Nov ~SOption eale 

















Bond Record—Continued—Page 2 




















BONDS 33| Price Weer's |S~|| Range BONDS zs! S| zenge 

N. Y. STOCK EXCHANGE |% Friday Range or |53|| _ Since N. Y. STOCK EXCHANGE | 35 S3]| Since 
WEEK ENDIve MaRcH24 |S March 24 | Last Sale |%2)|| January 1 WEEK ENDING Marco 24 [545% 32|| January 1 
Chic& StL See Atch T & Sa Fe Bid Ask\Low High) No|\Low High h\| No\|\Low High 
Chic St L@&NO See Ili Cent “Tot general gold ba. 6a. 398 : 123% inde 
8 ne BBrcocce ° 


Chic 8t L& Pitts See PennCo 
Chic St P M & O con 68...1930 
Cons 6s reduced to 38.1031) 
Ch 8t P & Minn lstg6s 191% 
Nor Wisconsin lst 6s...1930) 
St P & S City lst g 6s...1919 
Chicago Ter Trans g 48. 721947 
Coupon Off ........ccccceo-eee 
Chic & West Ind gen ¢ 68 91932 
Chic & W Mich See Pere +> 
ChocO& Gulf SeeCRIG&EI 
Cin H & D consol sf 78.. 1908 
2d gold 4'9s............-.19° 
Cin D & I 1st gu g 5s.. 1941 
Cin I1& W lst gug 45.1953 
CIStL&c SeeCCC&StL 


t 
Clearfield & Mah SeeBR&P 
Clev Cin C & St Lgeng4s 1803 
Cairo Div lst gold 4s.... 





ae & Col Div ist E “48..1940 
W Val Div ist 5%... 1940 
CISst L&C consol 68..1920 
lat gold 4s8.. £1936 

Registered . 
Cin 8 & Cl con lst g5s..1 
CCC &I consol 7s...... 1914 

Consol sink fund 7s8....1914 
General a gold 68.1934 

Registered.........-. 1934 
Ind Bl & w Se pref 43.1940 
O Ind & W Ist pf 58...d193% 
Peo & East lst con os... 5998 

0 


Cl Lor & Wh con list g 53.1933 
Olev & Marietta See Penn RR 
Clevy & Mahon Val g 5s...1938 
Clev & Pitts See Penn Co 
Col Midiand lst g 4s...... 1947 
Colorado & Sou lst g 4s8...1920 
Colum & Greeny See So R 
Col & Hock Val See Hock Vai 
Col Conn & Term See N & W 
Conn & Pas Rivs lat gs. 1943 
I ak &GtSo SeeO StP 
allas& Waco See M K & T 
Del Lack & Western 78...1907 
Morris & Essex 1st 74... ois 









Ge Sse Y 1st 7s..1906 
stref gu g 398.2000 
no Hud Ji Pa Div 78.19 


Guar gold 6s........... 

& Saratoga 1st 78.1921 

Del Riv RR Bridge See Pa RE 
Denv & K Gr lst con g 48. be + 





Improvement gold 58. 

Rio Gr West lat g 4s.. 
Consol and col trust 4s 1949 
Utah Cent lst gu g48 a1917 

Rio Gr 80 - io Gr So 





& M So 
a _ lst lien g 48.1995) 


es 
Des Moi Un Ry it gS, ‘Tent 
Det M &Tol SeeL 






2a 
Dul So Shore & Atl g 58..19 
Yastotf Minn SeeStPM & M 
tTen Va&Ga SeeSoR 
Zigis Jol =@ gat it a & g 58.194 





Lm Co! Leh& N Y 
Ene iste ext gold 4s........ 947 
2d ext gold 5s............ 19 
3d ext gold 4'9s.......... 923 
4th ext gold 5s........... 920 
6th ext gold 4s........... 
st consol gold 78........ 20 
1st consol g fund 7s..... 920 





Begistered............. 1996 
Penn coll tr g 48........ 1951 
50-year conv 4s A ...... 1953 
Bull N ¥ & Erie lst 7s8..1916 


Buf&é Ss W e old 63...... 1908 
Chic & Erie ist gold 58..1982 
Jef RR lst gu g 58....a1909 
Long Dock consol g 68..1935 
Coal & RR 1st cur gu 68.1922 
Dock & Imp 1st cur 6s..1913 
N Z & Green L, gu g 5s. 31937 





9 
0U0U each. ..1943 
Mid RRot NJ 1st g 68.1910 
yuk & Ea lst gu g5s.1942 
Erie & Pitts See Penn Co 
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754%Sale| 754% 76% 
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9549......) 97 Jan’U2).... 


104 ......j110 Sep ’04).. 

97 ....../100 Sep ’04). 
97 7 

b+] 81% Mar’05). 


* 93 39} 93% Mar’v5). 
1ib% 117 ait Nov'U4!.. 





118, ...... 117% Jan ’05). 
ey 112 /114 J’ne’04). 





109% Jan’05 


100°” Mar’05)- °°. 

8 82 
112% Feb’04).... 
116% Jan ’05).... 


7/142 % Mar’05)-.-- 
101 102 |1014_ 101% 





egeese 137%/138 Mar’05|....|/132% 138 

94% ...... 93 Dec’03}... 

SEP cecsca 13248 Nov’04!... 

BEB cxcces 1295, Mar’(4 

BED cannes 1254 Feb’05)... 

onpeet seanea 7 OM 

+t fpomend 94% 95 | 87) 84% 97% 
coscee 1156 Feb’06}....)/115 115 

100% ...... 10414 Deo’03}... 

Oe asanes 113 Oct ’00 

118%Sale {118% 119 41184119 

98 98%) 98% Feb’05/..../| 98 99% 


11/101_ 194 


-+--||L00% 100% 
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99% Feb’05|...- 
944 Ang’03}.... 
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Maddie Div reg 5s....... 1921 
Omaha Div lst g 3s..... 951 
St Louis Div gold 3s....1951 
Bouse DE ccnnaccenese 51 
_: ,  Saeeemenenes --1951 
Registered........... 951 
Spring Div lst g ¥‘4s...1951 
estern Lines lst g 48..1951 
—e & Car ist 6s..... 923 
b & Shaw lst g 48...1932 
Chie StL@NO g 5s...1951 
Registered............. 951 
i scgccecsescncs 95 
Registered........... 951 
Memph Div Ist g 4s...1951 
8t L Sou lst gu g 4s....1931 
Ind B1& West SeeCCC& StL 
Ind Dec & W lst g 5s..... 1935 
lst ‘old 58.... -193 
Ind Il) & Ia lst g 46 19 
[nt & Great Nor lst 1919 
2d gold 5s.. 1909 
3d gold 48...... 1921 
Iowa Central y 1938 
Refundin 1951 


g4 
J wer ih ‘See Eri 


LSho& MichS SeeN Y Cent 
Lekigh Val (Pa) coll g 58.1997 
Leh Val N Y¥ lst gu g 498.1940 


Long Dock See Erie 


ernon ist gold 6s. 1923 

Suil Co Branch 1st g 53.1930 
Ev & Ind lstcon gu g 6s..1926 
frare° & So SeeChM & St P 


lmt& PereM See Pere Mar 
FlaC & Penin See Sea Air Line 
Fort St U D Co Ist ¢ 448.1941 
Ft W & Den C Ist g 68....1921 


Ft = 2: a by a g 4s...1928 
ie So Pac Co 


SA 
(381 Fal i a i ores Tet 5a. ye 
Georgia& Ala See Sea A Lin 
GaCar& Nor SeeSeaA Line| 
Georgia Pacific See So R 
Gua V G& Nor See So Pac Co 
Gouv & Oswegat See N Y Cent 
Grand Rap & Ind See Penn KR 
Gray’s Pt Term SeeSt LS W 
Gt Nor—C B& Q coll tr 4s 1921 
Registered.h ............ 1921 

Greenbrier Ry See Ches & O 
Gulf & SI lstref &t g 5s 61952 

an&StJo SeC B&Q 

ousatonic SeeN YNH&H 
Hock Val senate 128-1999 

eT. Lisi eaimeadeainamiin 1999 

Col & H ~ lstext g 48..1948 
Houst E& W Tex See So Pac 
Houst & Tex Cen See So PacCo 
[lines o Jentral lst os 










lst gold 3s sterling.. 
Coll Koen — Ba ccccce 
Registered............. 1952 
LNO o: “Tex gold 4s ee 
Registered............. 1953 
Cairo Bridge gold 4s....1950 
Louisville Div gold 398.1955 








Registered 
Kentucky Cent = L&aN 
Keok & Des Mo SeeCRI& P 
Knoxville & Ohio See So 19s 
: +t 


North Ohio lst gug "103 


Registered............... + 940) 


‘Coal Co 1st gu g 58.1933) 
Leh & N Y lst guar g 4s..1945 


Gold guar 
Len & Hud R BR ‘See CentofN J 
Leh & Wilkesb See Centof N J 
Leroy & Caney Val See Mo P 


Long Isl’d—1st con g 58.h1931 
lst consol s 48...... eto 
General =< wA 
pA gold 498 ° 


Guar ref gold 4s. 
Bklyn & Mont ls 


NY % RB lst g 5s.. 
Nor ShB lst con g gu5801932 
Louisiana & Ark lst g 58.1927 
Louisv & Nashv gen g 68.1930 
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Gas and Electric Light 
Bklyn U Gas Ist con g 58.1945 
Buttalo Gas lst g 5s.......1947 
Consol Gas conv deb 6s....1909 
Consum Gas See PG &CCo 
.—— City Gas g 5s...... 1923 

D 


Ed EU SeeNYG&ELH S&P 
o0 S bo S dob cee Ss. 1932 
Eq G & Fuel See PG & C Co 





Han City (Mo Gas lat g 58 1922 2 
Kings Co El LT; 60...193) 


Purchase mo: és 1 
ka Kill Ben 1s con #48 1939 


1164117 
72 73 
*182 184 [182 182 


101% Sale {101% 102 
ecccee cocces 105 J’ne’v3 








p> De” 
oooxr%> 





111 ......)112 Nov’03 


61% Oct ’0] 
89% Mar’05 


72}100 © Oct "04 
126% oseeal 
cee 97 | 96% Oo! 





"}107%4 Dee 00}. 


co ao BI 
*"}109 4 Feb’06 ed 





| 
116% aaros|.116% 117 


| 70 
ety 187% 


ea 102% 


(109%) 109% 





125 127 





“i 


Trenton G & El let g 58..1949 





Gas and Electric Light 
Lac Gas Lof St L 1st g5s.¢1919 
Milwaukee Gas L ist 48..1927 


Purchase money g 48...1949 
Ed El Ill 1st conv g 5s..1910) 


lst consol gold 5s...... 1995) J 


NY&QE! L&P lst con g 581930 
N Y & Rieh Gas lst g 58.1921 
Peo Gas & C 1st con g 68.1943 
Retanding gold 5s....... 1947 
Ch G-L& Cke 1st gu g5s 1937 
Con G } Soot Gh lst gu g5s. 36, 
Eq G & F Ch lst gug 68.1905; 
Mu Fuel Gas lst gu g 58.1947 
Syracuse Lighting lst g 5s8.’51 
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08% 109" 
03]..] 92% 82% 
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“pease 
-||105 108 








Westchester Light’g g 58.1950) 
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BONDS 8 Price Week's |Su|| Xanye BONDS Bs Week's 
N. ¥. STOCK EXCHAN' GE 3 ag | Range or 4 Since N. Y. STOCK EXCHANGE | 35 Mey | Range or 
Wax ENDING MaRcH24 |5&| March 24 | Last Sale (R2|\January || Wane ENpine Mancn24 |5&| March 24 | Last Sale 
vy & Nashv—/( Continued ) Low High|No|\Low High|iN Y Cent & H R—(Conté ) Low Ht 
unc & Lex gold 4198. ..1931|M-N 109 Mar’06)...-/|109 Moh & Mal lst es %.- 991/M-S iy feat A ‘$0 . 
NO & M 1st gold 68....1930 J-J 130% ar eves tte es NJJuneo R gu ist 4s...1996) F-A -105 Oct ’02 
O&M 1930} J-J sieeve N Y& Pu lstcon gu g4s8 1993|A-O -|105 Mar’05 
l M-S Nor & Mont lst pt 5s.1916)A-O} 101% ......|...... ...-----|-- 
M-S West aoe let bli J-J 1084 109% 
M-S SEE nceapseesens 31\ J-J 108% 109 
e M-S Lake he gold 3\48. 7\ J-D 101. Mar’05 
Kentucky J-J Re _s anaemia -1997| J-D - 1110018 100%, 
L&N &M& M 1st g4%481945|M-S Debenture g 4s........ 8iM-S 100% 1034 
Lé& N-South M joint 48.1952/J-J Det ‘Mon & & Tol lst 78.1906) F-A 1/103 49 103% 
N 1 937\F-A KaA&GRlistgucds. Bi J-J 2+} -cccce covers 
Pp 921|/F-A Mahon C’l RR ist 58 J-J} 120% ......j)121 Nov’O3|----|)...... «00 . 
S&N Ala -1936|F-A 115% 116% Pitts McK & Y 1st gu 6s 2) 5-J eoccs e0etbe 
1910) A-O O Mar’03}...-/]...... ..cc0- Cd 6s.. B4/J-J ntataies’ 
945|/M-8 98% Oct ’04 ousee escese ces BV istgGelG18iJ-5| 117 uo...) wwe wee ee ne nfe eee] cece wen eee 
Mich Cent lst co: 68. + ae 9% Apr — eienhd See 
icas e 
400% mo 21//1055 107 Registered. 1 3M 
*04/. 0) J-5 
101% Maras 0) J-5 
posses qneccnce 1iM-S 
2iM-N 
J-D 
77% 78 | 77 73 IM-N 
Coupons eqoces cone a) FO. CO GE N a 
lst consol — 27|/A-O te aoe os see 
a 22) A-O 119% Feb’05 iis” i795, 
aoe erees| scence enecncee|e ss 916/F-A 113% Jan ’02 Leekoaneuean 
gion is st Ser.... BIA-M] sccese coccce|eccece sncosece SOP eee 
Mex Internat lst con g 4s. Utiea & Bik Riv gu g4s8.1922/J-J 10735 Feb'05)---- [i07 in 107% 
Stamped guar N 937|A-O 4g ...---/105%4 Mar'’05)--++|/104%g 106 
Mex North 1st a 6... Registered B7|A-O} ssceceseeee-/L0L Mar’04 toate Oibeline 
Mich Cent ¥ Cen’ N Y &Greenw Lake See Erie 
LEY id ot NJ ae Erie NY¥&Har See NY C& Had : 
TAY See Chic & N W NYLlack& W SeDL&Ww ‘ 
& Mad See Chic’ NW ‘. NYLE&W See Erie 
Mil North See Ch M & St P N Y&LongBr See CentotN J ary 
Minn & StL let 78..1927|J-Dj 140. ....../1 0: NY@NE SeNYNH&H 
Iowa Ex 1st gold 7s.....1909|J-D| 111%.. 5 New York Ne @ Hart— 
Pacific Ex lst gold 68...1921|A-O} 12 5 Housa’ 5 M-N| 127 131% Apr’03 
South West Ex lst g 76.1910|J-D} 113 05}. NH =. TEE BOP sccccdlasened puncdien 
-lst consol gold 5s........ 934|M-N NY JeJ] ccccce 101% Nov'd4]- 
lstand a yo 48..1949/M-8 NY& 
Minn & BCR&N NYO M-S| 104 Sale /104 104% 
MStP&@SSMcongdintgu'3siJ-J 101 10149] 90) 99 101% Regie $5, only...... M-8] ---+0- -..---}103 9 Jan U5 
M & P lat Se stpd 4s int gu 1936) J-J welecoeces secceces oe | ae «eceeee lf] N Y & Put SeeN YC 
MSSMG@A letg4intgu 1926/J-J|* 99%...... 103 Nov’0Q]j..--/]............1JN Y&RB See Long Island 
Minn Un See St M NYS&aW e Erie 
Mo Kan & Tex Ist g 48...1990] J-D] 101%1024/100% 101%) 32//100%101%/|N Y Tex& M See So Pac Co 
* 2a gold dtp --gncoroneooeed F-A| 852S8ale | 85 86 | 6 Nor & South lst g5s..... -1941|M-N 10 aces 4g}111% Feb’05)----//111% 111% 
lst ext gold 5s........... 944|M-N| 1U7*aSale |106% 107'y' 81//103% 107%|/Norf & West gen g 68.....1 931|M-N : 133% 133%» 
St L Div Ist ref g 48....2001/A-O 10 -| 90% May’05 87 90% provem’t & ext g6s..1934/F-A| 131%s....../132 Dec’04)----/|...... ..-.-. 
Dal & Wa 1st gu g 58...1940)/M-N 105% Deo’04 ah. New Biver lst g 68..... 932/A-O| 132%140 132% Dec’04)- --||...... ..--.- 
Kan C & Pac Ist g 4s...1990/F-A 9. 5 94% 95% . A lst con g 48.1996)A-O 100 104% 
1 942)A-O --{111% Jan’05}..--//111 111% Registered............. O9G\A-O| ------ ------| DI% J’ne’i4)----/}...... ------ 
ki 2|M-N 108% Mar’05). 104% 108% Div'l Visti gen g4s...1944/J-J 97 100 
2|M-S Sale |10€ 107 |101//106 109% Pocah C & C joint 48..1941/J-D 64 ¥7% 95 97% 
3) J-D 107% Feb’05)...-/|107 43 107% coarse BEB ccocs 922) J-J} 109 ...... 109 4 Feb’05)- 109 'g 109 
3)M-S 106% Mar’05). 1049107 io V & N E lst gu g 4s 1989/M-N) ------ 104 |102% 1024) | 102 103 
b|M-N 106% Feb’05 105g 1065 Nosth Illinois See Chi& NW 
‘0|M-N 128 125% 123 12 orth o SeeL Erie & 
7|M-S 10 107 106% 110% Nor I Pao— Prior lien g 48..1997/Q-4| 106 Sale 106 106 | 27/}104% 106% 
TIM-B] ccocce cccccclecccce coccccce|oeesilecccce coe PN dcianenacue 997/Q-J| 103 105 19630 Feb’05|----||104 105% 
F-A 107% Mar’06)....}i07"° 170% ounel lien gold 38....@2047|Q-F % Sale | 76%, 77 +| 47) 76% 78 
19) F-A 54 8 stered ...........04 2047/Q-B| 75's 76% ue * Fep’05 ----11 75 70% 
926) J-J 110 Mar’05}....//10445110 St Paul-Dul Div g 4s. 6|J-D Sal 100 100 101 
38 F-A 1 10414 103 104% Registered............. 1996) F-D] .cccce cocccefecccce cocccece]****flecccce cocce ° 
938) J-J 117% Mar’U5)..../1117 117% CB colltr4s SeeGt Nor 
931/A-0) 118% 118% 116% 119 stP @; 12 68....1923| F-A tts 127 {126 126 5126 126% 
931/A-O 09% Oct '05}..--])....2- eeoeee Re fio’s..1923 gr it ovcces T' ly '9O}-++-]]. 20 neon ° 
929) J-J 957% 96's 94 96% as” Paul ‘’ Dul 1 lst 31) F-A . ° 
933/M-N 06% 97% 96% 98 |} 2d5s8............ 17|A-0 
926|M-S 68} J-D 
31945] J-J 34 eccces 4 Aug’04 
Mo e gold 48........ 45) 5-0 -J} 11d%......j115 Jan’05)- 115 116% 
MobJ C lst cons g 58.1953) J-J 
Mob & Ohio new gold 6s.. 7|J-D 
let extension " scsnannen 927 os See N Y Cent 
General gold 48.......... 38|/M-S 9 nd& W SeeCOC& StL 
Se emir Ts 5S... 1947|/ F-A «+ [113% 115% hio River RR latg 6s. 1986 J-D 117% 119 |118% Feb’05)..-.||118% 118% 
ag ney | a 8309 F 9 General gold 5s8.......... 1937|A-O} 11342...... 113% Feb’06).---//113% 113% 
hepnene 1931) J-J ee-el]cocee cooees OPO & See So Pac Co 
us &0O oO coll as See Southern Ore RR & Nav See Un Pac 
Mohawk & Mal NYC&H Ore Short Line See Un Pac 
Monongahela Riv See B & VU Oswego & Rome aed 9 
Mont Cent SeeStPM & M OCF&StP SeC& NW 
ergan’s &T SeeSPCo Coast Co 1st Sa,,--3966 J-D} 112491144%)115 Mar’065)..--//118% 116% 
Morris & Essex See Del L& W ac of Missouri 4 o Pac 
ash Chat & St L lst 10.1913 J-J} 122 «..... 121% Feb’05). ...//120% 121%]}| Panama lst s fund g4198..1917/A-O} ...... .....- Jan’05}.---//104 104 
lst consol gold 5s...... 1928/A-O tet iis 116% Mar’v5).... trpdits Sink fund subsidy g 6s..1910|M-N} ..-..- 1 
Jas Branch lst g 68..1923) J-J 119 Jan’05}....||112 119 ||/Penn Co—Guar lst g 4498.1921/J-J ee erie 
MoM M W & Ai ls --1917| J-J -{117% Mar’06}.... ity 11744 tered. i J-J3 110%)106 
T & P Branch lst 68....1917/J-J 113 J’ly ’U4)..../}...... ccccce | x, 2g 10 
Nash Flor & Shef eoes 
Nat of Mex prior lien 498.1926) J-J 104 TDe06°O6)...cfcccce .ccess ohana 
lst consol 48............- 1951|A-0 82% 83 | 17]| 8l4s 83s A-O 
NewH&D SeNYNHG@H 321a-0 
NJJuncBRR SeeN Y Cent J-J 
New & Cin Bdge See PennCo A-O' 
NO&Nn Ly gor ag he a ag A-O} 115% 1174]...... ececcccs eccellccecce ove woe r M-N co 
N Y Bkin & M Sie. -.1950|B-A 96 Jan’04 
N Y Centé& H Riv g 3s. 100 Sale 100%} 30)| 995 100% ae Pitts gu g 348 B. 1940\J-J 102 Nov’00}. 
Registered .}100% Mar’U5}..../| 994 100% OB ©, .cccccccccesece 1940) J-J 98% Apr’04]. 
Debenture LOL 101%) 6/100% 101% sobiuseri ie Fed] 105% .ccccclecccce secccces . 
Registe GO 1D06°0Z)...cfccoce ceccee Pocas 1940/A-O 11448 Jan 'O 1144g114% 
Debt certs ext ay Series B 2)A-O 113% Jan ’05}....//113% 113% 
egis Series . 1942 M-N 110 Aug’04}..../]...... ..--.- 
. — coll g 3498... — 2$ 945|/M-N 1 Oct ’04]..../}. 
EOE. .ccapeccoecs p 0% tat E- --1949) F-A) 93 5_ Feb’05 
Minh Gent coll g Sins... 90 ‘s} 57/) 89% 91% pitts Bt W & lst 78...1912|J-Jd 
Re as concnenesed 89 Mar’05|....// 89 89 |]  2078............------- 12)\J-J M 4) 
Creek lst gu g 4s. 1071, Feb’v5)... peers 3a 7s pegnipensooutes A-O 
Registered............. 102 Mar’O4j..../|...........- Penn RR ist real est g mm M-N 
2a a Consol sterling g 68.....1905|/J-J 
Beec itz 3338 4 Con currency 6s reg... 105) Q-M 
Cart & Ad lst qu g 48... : Consol gold 5s. 19/M-s 
Clearf Bit Coal lets f4s. conees mest 4s.. 43/M-N 
Gouv & Oswe lat gu g 5s Seep Conve: ble g 3ig8.......19 121M-N 
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Coal and Lron Telegraph and Telephone af 
Col C & I Dev Co gu a 9) 3-J a 55 Nov’00 1 97 97% 
Col Fuel Co gen gold 68...1919/M-N ------|107 4g Oct ’04).... cccel]cccces covcce 
Col F & | Cogensf _ -1043/ F-A 103% 103%, ecee 
Convertible deb g $8....1911/F-A 0 | 90, Feb'08 & a” 
ads a M4 e 
Contin’tal C lstsf gu5sg.1952/F-A) .......----- 1075, Dec’v4}. Mar’05}..../1104g 111% 
Gr Riv Coal & C lst g6s..1919)A-O} ............ LUZ J’ly’v4). d and real est g 4198...1950)/M-N| 106% Sale [106% 106%) 261045 107 
Jet! & Clear C & I lst g is. seee J-D 7 May’97 Mut Un Tel s fund 6s...1911/M-N| 109 ...... O7 J’ne’04)....|)...... ----- ° 
meetne cei cninaiiniiiadeiaiei Fe : a3) 2: Northw Tel guf 4498 g..1934 Dd] ccccce cocce- 3  SLy'04)....|]--neee ener 
sta fg5s.195 : 
Pleas Val Coal 1st gs f58.1928|J-J Manufacturing & Indastrial 
Tenn Coal gen 58......... 1951/J-d e---e-| 99 Mar’05 Am Cot Oil ext *. peccece 1915 ot «-s2-2 100 [100 100%} 34//100 101 
Tenn Div lst g 6s..... @1917|A-O| 111 112 at Jan’05 am Hide & L lastsfg6s..1919|/M-S| 97 ...... 97% 98%) 61), 97 100% 
a Div lst consol 68..1917|J-J| ............ ) ly a, = Am Spirits Mfg let eS fe.. dt M-S} 95 Sale | 95 95 95 
Cah C M Co 1st gu g 68.1922/J-D} 97 ...... lst col tr 4s. 919) J-J Sal 8743 88% 873g RI 
De Bar C & 1 Co gu g 68.1910/F-A;} 1034105 los en's 1paa A-O} 117% Sate |117 117%/282)}110% 117% 
Viron Coal & C o 1st g 58.1949/M-8 897,) 951/F-A 4% 74 747\630)| 71 17% 
Wha LE & PCC latg5s.1919)J-J| ............ 32 Jan 00 1951|/F-Aj| 80% Sale | 80 BU%)| 44]| 74 








*No price Friday; latest bid and asked this week. 


@DueJan 0 Due fed 


¢Due May gDueJ'ne A Due J'ly 


p Due Nov «Option sais, 
















































































































































































































































































































































































































































































































































































































































































































1162 Bond Record—Concluded—Page 4 
BONDS s Price Week's Range BONDS s 
Ww. ¥. STOCK EXCHANGE 3 Range or 3 Since N. Y. STOCK EXCHANGE 3 Ate | 
WEEK ENDING MAROH 24 March 24 | Last Sale |R2 January 1 Weer Enpiva Marcu 24 | 5 | March 24 
Penn RR—( Continued) Bid Ask|Low _High| No|iLow High||Southern Co—( Continued 
~ Alleg Val an om 5 60...1943 M-5/* 108% ....../102 Novw’97]..-.H. 2... 2.222. H& TO iste beint gu. 1931|3-4 1 
O14 Mar fir ga gu § d's 935/M-N/| 109 1104%/110 Jan’05|..../110 110 Consol g 68 in guar...1912)A-0 1 
DRER& Bge ls gu 40 9°36 YY | i Bee eater eg, Gen go! 4-y>- --1921/A-0 eo 
Gr R&I ex ist gug4‘9s JJ} 110 111/110 Oct ’04)..../)..000 Waco & N W div lst g68’30|M-N 1 
Phila Bal & W ist g 40” 1943 M-N/ 1084 ...... 108% Mar’05)....//108%108%/| Morgan’s La & T 1st 78.1918 A-O 1 
San & Lewis lst g 4s8...1936)J-J/| 100 ......]....-. ..eeee- ie nage aaa lst gold 68............ -1920/J-J 1 ccccce fl 2B 
~ UNJ RE & Can gen 48.1944/M-8/| 110%...... i101, Sep 04): : 907) J-J} 103% ....-./1 
Ponencsia & Ati Ses L & 938/A-O} 106+ 1 
723 East SeeCCC & 8t 27/J-J + tose seceee 
& Pek Un let g 6s....1921 oe 123% 124 19/1231 Jan '05 43) 3-5 4 
2d gold 4'98............. 619: -N} 100 10649 1? yee 909] J-J 106 108% 
Pere Marq—Ch & W M 5s 1921/J-D| 106% ...... 109 “ 910) 5-5 1094, 109% 
Wii aeneel als. tae 9M] 113% 222. 133, E8003 . i i “1808 x8 
et consol gold 5s...... M-N; 1134...... sees - 
Haron Div ist g 58.1939/A-0}] 115% Sale lise 116%} 5//114% 116 st g6escries C & D...1906/A4-0 
Tus & H let gug 48.1931/F-A/ ...... ercces| coves coccccce|=*=+l]. cccce cocece let gGeseries E& F...1912)/a-0 
Phila & Heading cone 72-1911] J.D] 117%......[119% ape'o4 ist con gust ¢ 6a 37/MN 
a ing cons 7s. « 1B - wane. pr *2*+l cece eoccee Bt Co | 
Pine k reg guar Leta J-D) 126 ....../187 Novw’97|....||...... .-.... Stamped +1905... 37|M-N 
Pitts Cin & StL See Penn Co} 8 Pacot N Mex ist g6s..1911/J-J| 109% : 
Pitts Cleve Tol See B&O Tex & NO Ist 7s........ F-A| 100% 03 Oct *04). 
Pitts Ft W & Ch See Penn Co Sabine Div lst g 6s....1912)M-s| 110%112 /|112% Feb’v5j-..- iS itis 
Pitts Juno lst gold 6s..... 1922/J-J} 121 ....../120 Ces -08 Con gold 5s. 3/J-J) 108's...... 084g Mar’05 1084 
Pitts # L Erie a Fe. einen a-O 111 ....../112% Dec’02). wal my enna “ 3-4 1193 Sale {opt a a4 1171208 
tte MoKees BS Pr Serres eee eevee 4) J-d) ocn--- ... os ne cagme 
Pitts ahs tie lat g 6e...1940/A-O/ 118% ...... 120 Mar’05)..-.//117% 120 Mob Ohio coil tr g 4s 33|/M-8 4s Sale | 97 973g) 33) 9635 99 
1st consol ae Ti cendeda 1943/J-J} ..... - 121) 98 J’ly’97)-.--//............]] Mem Div 1st g 4'9-58...1996/J-J| 117 118 |117% Dec’04|-.- satel eae 
Pitts & Wes 8t Louis ~ lst g as. ---1951/J-J 00 *05]--- 1 
Pitts Y & Ash aot on 0a. 107 M-N/ 11613117 [117% Oct ’04)..../|...... Ala Cen R lst g 18/J-J} 117) 1... .}117% =117%) 1 1174 117% 
vn bl gg 7) J-J| 102% Sale lola Toes 65'|1007%, 103 Atlé Danv lst'g 43 bocee 48/5-J3) 95%... Mar’065 
tel DoT cccese eances 100 Jan '05)}....//100 100 I csctinsast 48) 5-3] +--+ eeeeee| 904g Deo’04)----f] oupeans 
Jersey.Cent coll yk AO} weoee-101 [100% 101 15}) 9919101 rf Yad it sous 48.1949/A-0 1g 
Sar D Col & Greenv ist 6s..... 16) J-J 
ich & Dan See South Ry ET Va& Ga Div ‘su J-J 
Bich & Meck Con lst gold 58 M-N 
RioGr West See E Ten reor lien g 5s..... M-S 
Bio Gr Junc lst J-D) 109 ...... 109 Mar’05|..../1109 109 Pac By lst J-J 
Bio gt Se let 1st go! J-J| 75%8ale| 75% 75%) 5/1 75 77 Knox & Ohio 1st g 6s... J-J 
Guaranteed Tod] nnneeee eocece Jan ’05/....// 89 89 J-J 
Boch & Pitts De stamped........1 I27| A-O 
Rome & Og Rich & Meck lst g 4s... N 
Butland let con g 4%s....1941/J-y| 108 ...... 103% May’04/...-/]...... ...... Ga lst ----1919/M-N 
Gog tues i 1 pst gu g de. ey Od] ccccce coccce 101% Novw’0O1]...-f]. 0. Joo. + 
DtJo a Gr [al let ramet J-JD| acccce 95 95 Mar’05). 93 985 8 
w & Adiron lat g 68.1996/J-J/ ...... 2.2... eaininhatnat 116% 1154 Trae 
90 gold ST ccentwassanses -1998/A-O} .....2 2.2... ssetes ee otasse 11619}11019 May’04)....}). 1. 2 eeceee 
L@& Cairo See Mob & Ohio F-A] 93's....../ 93 Dec’Os}....||----- 27 
L& Iron Mount See J-d| 116% ....../116% Mar’05 iTé\iléy 
LECG&N See Wabash 
LM Br SeeT BRA of StL I-49} 130. ......)117 zy 00 +ee- 
L&@ 8 Fran 2d g 68 O1 B 1906/M-N| 104%...... 104% Feb’05).... 194? t0d% J-Di 97% ....../100 ‘ov'04 oo 
‘ 9d gold 6a Class C 106] M-N 104% Feb’05)....//104 
General gold 6s ljJ-J 120% 180%4/129% 129%) Jit 12941308 A-O} 109% ...... 133% Mar06}.... 11241124 
General 58 SliJ-J 3 1159 Mar’05).... ta 18s P-Al 131 ...... Mar'05 121 122 
St L&@ 8 ¥ RR cons g 4s..’96/ J-J|* 99 99: 1} 98% 993 J-J 100% 77777" Bos Meroe 98%, 100 
, Southw Div ist g s..39 14-0 il aig “wa A-O} 11349 ...... 1f2e sy Os Peed. coces cosets 
Bocceecce - 2 
bryear goth notes diy 903) J-D a J-Dj 12243 Sale [122% 122%) 1911204123 
KC Ft8& M con -- 1928)M-N 126% 126% Mar] ------ 95 v6 Mar’0S 95 102 
KCFtsaMR g 48 1936)4-0 % 9 J-J 10913 Aug’¢ ee 2 
( KC&M BSB latgube. ce ee SO I: 8 pen? F-A 106 9g Nov’04)-«--1] ooo. wees 
Bt Louis So See Illinois Cent T J-Jd 115% Mar’06).... 11d% 116% 
St LS W lst g 4s bd ctfs.1 M-N} 99 99%) 99 99%) 34) asx a A-O 1 May’04 © eccece 
2d g 4s inc bond otfs...p1989)J-J| 86%Sale | 86 86 v} G J-D 107_ Sep ’04]....||" 
genes! gets Concccccoas -1932/4-D) 82% 83 | 82% 83% we BU ese Kan & M lat gu g 4s. 10| A-O % = «69T% 1 
Gray's Pt Ter let gu g5e 1947/J-D} ............ seccce cocccece|: 20]. cccce coccce P& W ist 4s.... I-d 12% €694 1 95 
POPP: See Nor Pacific) TolS8tL& Wpr 6 3's8. J-J % Mar’05|.---|| 85% 91%, 
it Paul M & Man 2d 6s...1909/4-0 1104 111%/110% Jan ’05}.. 110% i 60-year gold Bhrccccacces A-O _ 331g 86% 
~ Jst consol gold 6a. J-J3} 137 38 138 7 137 138 |/Tor Buff lst g 4s J-D % Mar’05|.---|] 97% 97% 
pogies d td wnewee seneee 40 May’02)..../],..... ...... [sz & Del 1st con g Se 128) J-D) 1 seo-112 112% 
uced to gold 4498..1933)J-J) 111% 119 11 Mar’05)...-//111 112% lst refund g 4s 2|A-O 956% Jan ’05)..--!) 95% 95% 
OF scccce 164s Apr’01}....}]/...... ...... Un Pac RR &@ | gr g 48...1947/J-J 10: 106 4,/120)/104%, 106% 
Dakota ext 6a M-N +18 iisy 12% Mar’U5|.... ee 1124 Regi d 47/J5-d 10 105 103% 106% 
Mont ext 1st gold ds. J-D} 104% Sale |104% ae 10/1034 104% lst lien convert 4s. 11/M-N 128% 134 112% 138% 
SEED cents, eimai WO WOE codincocce cacene Regi d 11/M-N 121 Feb’05|.---1/116% 121% 
E Mino lst div pid fa 108} A-O 104% «000. 104% Mar’05 i044; 1043; |] Ore By & Nav con g 4s.1946| J-D O2'3 103 | 1311021084 
PRY id Ce Re ER SS EEE aah pode is Ore Short Line lst g 6s..1922)F-A 125 125%) 31112441274 
Minn U 2iF-d) 122%... . et ae pene lst consol g Ss......... J-J 0 120 1 BE 
Mont C isgag 75-3) 136% 1874/1356 Jan’05)...-//i36 135 Guar refund 4s........ J-D 97% 97%)172]) 97% 9: 
Tet guar gold ba A3-3 18's 16" 18% Feb'0 “Wiiaig iva] "Gold ben a8 8 ey.3| 123. Hap ape a) cr 222 
ry go : 2 ‘eb’ 3 : eesaed "UB col]. cccce v.00 
‘ WULSSF lst id 5a. J-D) 119% ......1117 Jan’04}....}1............ |] Umi NJ BR & CCo See Pa RE 
St P & Nor Pac Nor Pac Utah Central Ses Rio Gr Wes 
er OSs Oy SeO RPMS tah & North See Un Pacifici 
Balt Lake C at g of Gs... L913} 3-3} ...... wawwes| = cece esennees|+**-l]eccece aecee- |] UtiCa & Black R See N Y¥ Cent 
8 Fe Pres & Ph “4 ye 1942) M-S/ 109% -.-...1110 Jan 0di..... i haeniuib qaniaaaill er Valind& W See MoP 
BAGAP Seo Co irginia Mid Ses South Ry 
B8FaN West doe Afi Count -1919] J-J} 102% ....../113% Deo’0l).... peaces eosese Va & South 6 108 ga Se J-J s-----[110 Mar’05]. .. //107%110 
Sav F& West SesA abash lst m-N e 11118% 119 
Scioto Val & N E Ses Nor 2d gold 5s...........1939] F-A 10844 109 26/108 9112 
Seaboard Air Line og 40. i900 A-O|} 90 91 90% 91 /130| 84% 92 b series A I-d 90 
Coll tr refund g 5s ...... 1911)M-N} ..... + 104%) 104% Mar’Vd). ...//103% 104%, Series B......... J-J 66 
Car Cent lst con g 48...194) J-J a a 95 95 1]| 9 lst lien M-S i. 
109 Feb’05)....//109 109 ye 
10015 Mar’ "05).... i094 41094 A-O 
112% Mar’05)....//109% 114 M.S 
-[110 Jan ’065}....//110 110 8tC A-O 
111% May’03}....//...... ......]] Wab Pitts Term Ist g 48.1954) J-D 
BRM Ei cenecsanescenes ° 4) 4-D 
Warren See Lac & Weat 
1035 ...... 102 Jan’03}. seeces cooce- |] Wash Cent See Nor Pac 
WashO& W See Southern 
97 Sale | 96% 97% 96% 97% Wrenn ean ioe 60.1988 A-O]} 93% Sale | 92%  933,/167, 90% 94 
5) J - -D 10145 Sale why a 25/101 101% ||) West N Y &@ Pa 1 5s. -1937 7} J-d} 1184119 1184 Feb’ O5]...-//118 118% . 
YS-Di 956 95%) 95% 95%) 42) 95 97% Gi ld 3-48. 1 A-O| 99% ...... v8 Mar’05).... = 93% 
LE pees: 945 Aug’04 Nov] ..... 2 30 | 40 Mar’O])....1...cco ccocce 
J-3} 109%... 109% Feb’05).. 
B-A| 100% Sale |100% 100% J-J 111 111% 
OF-A} ..... © éeneke 99% Mar’03}... A-O 1144%114% 
J-Di 89 89% ‘s Mar’05 J-J peccce sessee 
F-A! 108% 109 |108% Mar’05 0) F-A 118 114% 
J-D) 1004 ,...../108 Sep 04)... 0. 20-year equip s f 5a ..... J-J -e||1 102 
qi el Beem 115 Feb’05)/.... 113%, i116 lst consol 48............ ° 9) M-S 44/92 05% 
M-N/ 109%110 [1 Mar’05}. 109 109 Wilkes & East See E: 
M-N; 106 108 ph Feb’05).. Wil & Sioux F SeeStP M&M 
M-N} 106 ...... 103% J’ly 04)... Wis Cent 50-yr lat gen 48.194) J-4 57|| 90% 94% 
MISCELLANEOUS BONDS—Concluded. 
Manuiactaring & Industrial Miscellaneous 
Tobacco registered 481951/F-A} ............ 85% Deo "04 = & sees sacs. |} Adams Ex col tr g 4s......1948/M-S 
Distil See Cor cony 1st g 58.’27|A-O ze" 815/356) 79 82\|//AmDk&Imp5is See Cent NJ 
Distal of Amer coll tr g 8.1911) J-J vilbbeeeee $ Sep "03}..../]...... «. eee.) 4m 8S Coot Vag be. 1990 M-N 
Dl Steel Co deb 5s. EGE cchace conasd 99 Jan’99}....//...... ......]]/B’kl’n Dosey Oo istcene 5e'48/F-A 
Non-conv deben 5s... | 2 emerges 92 Feb’04 +--0--}]/Chie Jc & St Yard col g56.1915/J-J} ............ 
Int Pa; Co lst cong 1918/F-A} 108% 109 |109 Mar’0s5/.._- Det M & M id gr mcomes..1 A-O| 75 
[nt St Pump 10-yr conv. 68 '13)J-J| ...... 104 %/ 104% vey 108% 1044,}| Hoboken L & I oy 5s...1910/M-Nj ...... 
ep soch tae ne ’28/A-O 98 Feb’0 98 98 |/Mad $9, Garcon et g 58..1919/M-N} ............ 
Lackaw Sg Se .--. 1923) A-O 104% 108 Man H&é LO] M-NN] 2.2.20 ceceee 
Nat Starch Mfg Co stg 68 1920/M-N 91 93 N Ne Ship & DBs: J-J| ..... — je coese coves 
at Starch Co sf deb 63..1925| 3-4 70_|IN ¥ Dock 50-yr let g 48.-1981|8-a| “96%, 887] U6 "BS oii; “Seig 
we 2 AD le 1968 F-A 42% 49% prereeee seen & 2 dias 92] sj iw 100 8 100 98 100 
‘ed ded? tele ass oseph t) - eeccee seweee eocecees|-s0+||-00000 scccse 
U 8 Leath Co sf deb g6s..1913/M-N -sse(111'9112 [/St L Ter Cupples Stat’n & Pro 
U8 Kealty & I conv deb g58'24| J.J Col rps 5-20 j eccese cccces! - secon 
V pagisterede april tosshel Boat SE'PHH| 82, Bo alls abe Wat Go con g Gs.-1923 PEAS a Fy 00) fe oe 
wseneeee 5 z Sp Val Wat Works ig Pi sesMecocce ccos: 
Veer Chem ool rss. g..1912/A.0 106%, 777°" 101 101 101 “1008 Us 8 Red & Ref let stg Ge 1 2 iat as 02%, 
(“Me price Friday; latest bid and asked. @ Due Jan bDueFeb «Duc Max a@Dueape ADueJ'ly & Due Aug o Due Oct =. abe Bes sOgiiea vals 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 






































STOCKS~—HIGHEST AND LOWEST SALE PRICES STOCKS Bales R for Your enaee 
Batu: onda Tucedey nesda: Frida CHICAGO STOCK |9% the 1905 Year (1904) 
nite | Maren 40 “Wfarono@ | arch 28 ¥ EXCHANGE Week 
March 78 March March 21 | Marsh March March 24 G@ Shares} Lowest Highest Lowest | Highest 
Railroads 





Sasa 


37% Jan| 37% Jan 
156 MarjlvO Aug 





eceeee eoeees|] soccee eoeees] eoceee seeeee 





Last Satle\37% Jan’04|Chic & Alton.........100 
LastSale|l99 Feb’05 BR. --100 


, @eecvee eooeee 























eoceee ooeee* 
seweee seneleeeee - seee 






pases . peuces 7 390) 6% Jan “7 7%Jan 6|| 6 Sep| 8 Nov 
ges: canael ee 2} 20 Mar 24 Jan31|/ 23 Sep| 27 Nov 
44 Chicago Subway..... 53% Marlé 56% Feb20)|...... .... «20080 gece 

an” Chic > ae Tract : ov 
1) 













ja Kans ¢ city. Ry -100 31 Dec Hy 
PES SRS. Last Sate “847% Mar’035| Do Pies --100} ......| 82.2Jan 4] 85 Feb 3|| 804% Ncv| 85 Nov at: 
24 24 2B% oe es art ws 100} 1,455} 20 Jan18| 24 17|| 15 Mar] 26 Se : 

ines ced 3'y . ie ete 480] 59%Jan10] 66 Marl0|| 41 Mar 











100 
8U0 80 North Cui Street....100 on 80 Mar24) 99 Feb 2!| 65 Mar) 88 













escese *28% _ he 28% 28%) ............| *2849 ....../Streets Watable cL 100 50) 28 Feb24) 20\4Jan 4// 28 Jan 
102 102% 102% 103% <b te 101% — *eereee UBL Do_ pret....... ---100} 160) 97 Feb 3/103 Mar21|| 82% Apr/103 J’ne j 
° 55 55 | West Chic Street..... 100 45; 55 Mar24) 72 Feb 3/| 38 Apr] 56%sSep 7 















qeeecs cecees| cecece cores] cocces coree-| eoecce 
nenee Cgeeee] Sengce Cecses] cacccs Cosese] cesccs cannce] cacese cccces] egccs ©. eansee I RP Pe: Pea «peayTt pase tee pe ah 
"T0% 11 10% 10%) 10% 10%) 10% 11 10% 10%; 105, 10%,/American Can.. .100} 1,765) 919 Feb 12% Feb23|| 3%gJan/ 124 Dee f 
6 “ 65% 66%) 65% 66 64% 65%) 63% 64% ev 6 Do_pref...... 00} 3,968] 60 Jar 25 60 Febas gist Jan baa Des 
©7719 . 000 i 78% CTE ccccce] cesses canesel c00se8. cess Amer Radiator. LOO) 60| 76 Jan24| 79 Marl 791, Deo 











130 
49 





00) 40 
00) 10) 98's Jan 17/1005 Mar 4/| 82 Aug] 94% Oct | 
100) ....-- nanese obennsinenste _ndesed 183 Marjl98 May 
40 Nov | 
| 
| 
i 
' 










Last Sale|198 
LastSale 00} ...... an 4| 40 Jan 4 Nov 
bd 13/105 Mar17/105% Mar21//100% Mar/110 Feb 





00 
00) .....-| 56 Janlil} 61 Feb25)| 62 Feb) 62 Aug 
25/1489 Feb23/150 Marlsj/120 J’ly/123% Jan 





















pen ‘| Last Sate|10 ~~ Feb*05|Chica fo Auditorium veee| cence] 10 Jan 5] 10 Jan 5] 10 Oct| 10% Nov | a 
_ MRESE Last Salc Jan ’05) . 8 { 
‘9 ...... Last Sate)? ina: 





2 Marl6 
1434 Feb17 

















































































































































































































































































































































































































































































pnmee 5 M i 
yi 103 «103 3 103% ic Title & Trust...100 237/103 % Feb14|/105% Mar 6]} 86 Febj108 Oct | 
138%21894%/ 13741374 Diamond Match...... 100| 973/134%4Feb 1/140 Fet a 12649 Feb/142% Nov 1 fe 
sce ssamee eae Illinois Brick Recpts...,, _60| 10 Jan 4| 11'Jan $19 Mar| 12% Deo Lie 
Do pre ef Recpts...... 180} 65 Jan 9 qiggani 384g Mar] 76+ Deo 
Kans City Stock Yds.100) .....-/...... ..... POE Path a) ee. Teagpeias |, 
J 194) . Knickerbocker Ice...100 200] Ti” Feb" 6] 19°” Mar24 1043 Dec} 12 Oct dl 
Ane "73% batts ° Do 100 10} 63 Febis — — 60 Jan| 52 Feb i 
mer LasiSateli? ~~” rne'04| London on 17 J’ne| 20 Jan ti 
124 LastSalely Dec’04/Manufacturers’ Fuel, pannen adepes ccchadl Seo : 
920 AB BB | weeene ceewee] onnee concen] scevee woeee] sneece ceenne "444% 48 |Masonic Temple 7\| 42. Aug) 51 Jan 
00% Last Sale|? Jan ’05|Mil & Chic Brew 2 1% Apr) 2\Jan 
fe . ..| Last Sale|20 Nov’04 ° Pa 20 Nov!) 25 Sep 
‘iia 60 =61 61% 61%) National Biscuit. 36 OCT 581 
118 118%) 1184119 1184 119% Do pr 9915 Jan |11644 Nov f 
02 44% 44% 45 45 45 45 |Nation: 23% Mar| 46 i 
4 115 Do pref 95 Janj|120 Sep 
ae pee le’ 4 Gas Lé& C’ke100 98% Feb/110% Nov 
wr eocce cco St Louis Nat St’k Yds..../ .....-. cope _cccce cccccslicecses scce sccgee coed 
D8 i103 ito64 110 110% sty de necpeahooses 100} “"66i/i06"" Feb 25/114” Jan “6 99% Apr|116+ Nov 
5 Geccce ccccce] ccccce cocces 'The Quaker Oate Co.100 07; 46 Jan25| 60 Mar24/) 35% J’ne| 479 Jan It 
ecccce ccccce Do 358] s6%,Jan 4) 914 Feb23|| 75 J’ne| 87 Nov & 
Un Stool ¥daié So Om) ROG) accccclcconce cacssdioovces eocsediiasas eo pecclegcees phos eit 
14, ; 
6% a inte --.100 7% Oct | 10% Deo j 
. 1% 1% 2 24 we a Box Bd& PCol00} 4,378 a” ye 28, Jan 4 %J"ly| 3% Nov 7 
\ 11 lly; 11% 1138 Do pretf.......... 100) 1,515 3) 12% Marl4é 7 J'ly| 20% Jan 7 
ly ecccce ecccee Last Sale|i0 Novod WOR VOR CORE GB OeMR acces) ccctpalsccece casangloccess ccsese 10 Nov) 19 Feb i 
% ©, .ccce 25 ecccce a 30 |Western Stone. 1,626) 23 * Feb16| 30°” Mar24|| 14 Sep| 25% Deo 
% ; 
: 
s . . 
% Chicago Bond Record Chicago Banks and Trust Companies | 
} ;, 
oe BONDS 33 Week's Ra Dividend Record : 
3 nge Outstand- 
DHICAGO STOCK EXCH'GE = Friday | Range or Since NAME ing | Surpint,*| In| Im |Per.| Last Pata 
WEEK ENDING MARCH 24 Ss March 24 | Last Sale se January 1 Stock 1903 | 1904 \tod % 
Bid Ask\Low _High|No.||\Low High|| Bankers National ..... 2,000, $1,071,611 6 8 |Q-JiJan 05, 2 
Amer } onan Seek — 1910|/F-A/ 106 ...... 100 Jan’v65)j..../100 lv Calumet ee nccoes 100,( 29,045) .... gece cco] ccocccecscosee 
Amer Strawboard ist 6s..1911|J-J| 100% -..... 100% Feb’05|....|] 9943 100% eieaee Cit, 200, 143,383] 13 5 |J-JiJan ‘05, 4 
Gass Aves FG (StL) ba. 1912)J-J3/ 103 ...... 103% Feb’U5)....|]...... -.-..- hicago National...... 1, e 1, ¥ 15 [1243 |Q-J\Jan '05, = 
® Chio Board of Trade 4s ...1927/J-D) 103 ...... 103 Jan’05)..../103 103% chien pn mg Deccees 500, $4,533) .... pene Jniiameniendinds - 
ly Chic Consol Br & MitGa.......|3-J| =... -2-.- 103 Ape OE). -n- lp caee oacac- Commercial Nationai..| 2,000; 1,783,400) 12 2 |Q-J\Jan '05, 3 
© Consol 4498. 39\J-D 65 | 65 ae Continental National..| 3,000, 1,327,281) 8 8 -JiJan °'05, 2 
'e hic Edison debent 68....1913)J-J| 104 ...... 103% Jan 06 mane 108 4108 2 Cook Co State Savings 50,000) 4,636) 6 6 -J\Jan '05, 3 
ld A1OVE\A-O} 104 1044/104% 104%! 12/1044 104%, ]]/Corn Exchauge Nat...| 3, A 3,567,276) 12 12 -Ji\Jan '05, 3 
pS NE sacens sensed 98 Feb’04 Drexel State. . Y 15,586) 6 6 -JiJan '05, lly 
io Dock Co lst 4s8....... A-0O ) Drovers Dep N J 273,089) 8 8 -J\Jan '05, 2 
4 © Equit Gas 6s. J-J First National . «| 8 y 6,215,626 13 12 -J\Jan '05, 3 
: o & Mil Elec B Se ....1919/J-J First Nat Englewood.. 00,000; 107,529] 10 6+4 |J-J\Jan "05, 3 
© Pneum Tool ist 58 .@1921\J-J 78ig 783, 68 Foreman Bros B’k 'g So 500,000; 640,546) Privjate Bajnk 
; © Rock I & Pac RE 4s. 2|M-N 79 Nov’04/..../|............|] Fort Dearborn Nat....| ?500,000) 202,737 6 |Q-J\Jan '05, 1% 
iat Trust g 58........ 13|M-S age , _ ee eee Hamilton National .... 00,000} 142,224) .... nas adedlnctenen.codde oo 
4 Dommonwealth Elect 58.01943/M-S} 10749Sale {1075 107%) 6(//106% 108%]] Hibernian B’k’g Asa’n| 1,000,000) 1,030,106) 8 8 |J-J\Jan '05, 4 
City Ry & Lt Co 68.1913|M-N| ............ 100%, Feb’05!.... 100% 100% ]] Home Savings......... 00,000 149,618; 10 10 |J-J\Jan '05, 5 
Knickerboker Ice 1st 58.1928/A-O} 97 98%/| 97 97 1 97 + 97%]}/Manufacturers Bank.. 200,000) 12,104) .... Pe Pe) Seer 7 
Lake Street El lst 58.....1928)J-J 97% Mar’05|....|| 9744 98 Milwaukee Ave State. 250,000) 251,372 6 6 |J-J\Jan ’05, 3 
, >4-2 a ons 938\/F-A| 95% Sale | 95 96 15]] 954g 969]| Nat Bank of Republic.| 2,000,000) 953,827] 6 6 -JiJan 'O5, 1%, 
7 a-Jd 89%, 89's) 15]) 86  90%/| Natioual Live Stock...) 1,000, 1,291,452) 15 mt ¥ -JiJan '05, 3 
: 3}J-J} 9913100 | 99 99%; 2/| 95 100 North Side State Sav.. 50,000 ee -J\Jan '06, 3 
. Jd) ceceee 98%y| 98% Mar’O5)....// ¥4 994 //Oakland National...... 50,000; 489) 6 J-J\Jan '05, 3 
BOF caccce BO lecancs . cdeassloes sllecccee caneco Peoples Trust & Sav.. 200,00 3,169) New/Bank 
M-N; 92% 95 v5 a * 05) 34), 94 995 Prairie — pesened 250, 5,908] .... esse | o-ce] cocccccacsese ° 
1L1]M-S| 94% 94'0/ 04% 94 %9/..../| 93% 95%]] Prairie oo noe seccccce 250, 66,234 8 38 -J\/Jan ’05, 2 
M-N} 91 94%) 94 Mar’05 88  96%]/Pullman Loan & Sav.. 00 175,641 8 8 -JiJan '05, 2 
J-D South ee fA al 0,000 29,906) .... 5 Jan '05, 1 
M-S State Bank ¢ Chicago.} 1,000,000] 694,422] 6 6 |Q-J|Jan '05, 1's 
F-A Stock Yards Savings..| 250,000 GT nics CE cine 14000 bocecséce ant 
--|M-N) Union Stock Yds State 00,000 5,734| New|Bank 
M-N x U S Bank & Trust Co.| 1,000,000] 1,000,00u/ Projejcted I|nsti/tution 
A-O} 124 ...... ti Re™ 4 04)... 
M-8| 107%108 /|107+ Feb’05j....//105%5 107%|| Amer Trust & Savgs..| 2,000,000) 1,374,721 6 7 |J-J\Jan '05, 4 
J-J| 108 ...... 1083 108%9| 15/|107% 108%]| Central Trust Co of Ili) 4,000,006 1,397,006 1 4 -J\Jan '05, 1 
6) 5-D) 106% 107 9/107% Mar’06/. ... 106% 107%9]] Colonial Trust & oe D0, 97,541 5 5 -J\Jan '06, 1% 
MOS) cacgce ccnceiicapecs g4eees ee MP Drovers Trust & Sav. ¥ 44,73") 6 6 -J\Jan ’05, 1's 
J-J3| 103 ...... 104 104 15)}102% 1047 ey hy go cos D, 450,000} 8 8 -8|Mar ’06, 4 
J-J 108 Sale |103 103 1/1024 103 46]| Federal Trust & Sav..| 2, 850,544) .... 4 [Q-J\Jan " 1 
A-O windinpanenet 106%, Feb’05!)....||105 5 108%@]j First Trust & Savings} 1, B, 595,5 esee gece | escel sececsececese ° 
M-N fll sencee eonees |] Lllinois Trust & Sav..| 4, 6,188,033; 16 |12+4 -JiJan '06, 3 
M-S nternational Trust Co f ted I)nstitu jtion 
F-A ackson Trust & Sav.. f 53,846) 00. | ce | ac 0e| wowewecennee “- H 
M-N Kenwood Tr & Savin K »271) Be: Jan 8,|190)5 
M-N Me! Tr Go 3. F 3, * 1 12 3:3 Jan '05, 3 ae 
909) F-A Metropolitan Tr & Sav) 231,537 6 6 -J a 05, 3 i 
14) J-D Northern Trust Co Bk} 1,000, 1,680,503 8 |Q-J\Jan 495, 2 ! 
-1936|M-N 500,0 427,604 6 6 |F-A/Feb '05, 3 j 
‘est Div Ci 932|J-J 1, 0 530, seee econ | ces cogusece } 
Weet’rn phi by does: 909|A-O} ...... ......|100 1,000, 171,955 6 QJ Jan “406, iy } 
Note.—Accrued interest mus|t be|added to ~ Chicago bo j 
Capital to be increased to $1,000,000. Also paid 12 's% in Dec., 1903, in stock of First Trust & Savings Bank, { re A; a, of 30% i 
tettact's Ang. 10, 1904. * Bid and asked gules ne sales were made on this day. + No price Friday; latest price this week. ue Deo. 3 


jDueJune. «DueApri. A Due July. 
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BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 






































































































































































Share Prices—Not Per Centum Prices STOCKS Sales Range for Year Range for 
BOSTON STOCK |% the 1905 Year (1904) 
Saturday | Monda Tuesday |Wednesday| Thursday Fey | EXCHANGE Week —— 
‘March 18 | March 20 | March 21 | March 22 | March 23 | March 24 Shares} Lowest Highest Lowest | Highest 
Railreads 
88% 88%| 89 90 90% 91 28 89% 885%) 89% 89% Aten Top & Santa wages 7,280| 851, Jan 25) 93% Mar 9]| 64 Mat) 89% Noy 
#1027% 1038's} 102% 102%} 103 103%) 1034s103% 101% 102%} 102 111} 99% Jan 25/10413 Mar 9} 88 Jan/104\ Noy 
268% 258% 3688's 358" rt ik yt fe 258 258% 25814 258% 258 179/254 Jan 3/259 Feb27//239% J’nel254 Deg 
155 9 155 9/155 158 155 155% 155%| 155 155 | 154% 253\2154 Jan 25 55 
248 248% 248 248 | 248 248 |*...... 51/242\gJan 3/2 
184 1585 182 182 180 180 181 173 Jan 3 
seca 396 176 1 276 276 | o.cece -|_ Do pret -10 71 Jan 6 
tC GEO senses MS cances *305 .| Boston Providence 100} 56 Jan18 
31% 31% 8: 35 33% 33%) 33% ae 3%Jan17 
164 76% 15% 75 76 76 76% 78%; Do pref.......... ma 33g Jan 17 
179% 179% 176 178" ‘Wa 177/*175 178 Chic June R &U8 Yi00 0 Jan13jl 
Tan MEE Tc sunis comnsel eanapo scene!  senene-cocectl ee. sseenel aentes _ eonad Do ° AIRES 00) 4 Jan 9 
#187%......|* J Lost Satle\188 Feb’05|Con& Mont Class 4..100) 186 Jan 4jl 
.| LastSale|i65 Mar’05|Conn & Pass Riv pref 100 30g Jan 19 
Last Sale\295 Mar’05|Connecticut River...100 285 Jan12 
1459 145% 146 146%/*146 146) Fitchburg 100 2 Jan 3 
ane - Last Sale|75 Mar’05/Ga SP Kee 00 99 Jan 16) 
“93 .d,.. 998  o.ccne 92 92 oO 00) 36 Jan 4 
cesgge eqnees Last Sale|185 4 Maine Olowel” 00} . 175 Jan 24/1 
1844 18%| 17% 18 18% 18% Electric Cos....100) 39 Feb1l 
62% 634) 63 63 | ...... anal pref 00) 5% Febll 
*24% 2H) *23% 24%) *24%  25%|/Mexican Central.....100 1% Jan 3 
201 2 200% 201%} 202 2U24|N ¥Y N H & Hart....100) S'eJan 4 
ontusiiened LastSale|167 Feb’v5|Northern N H.......100 55 Jan 19j1 
eneges gengee LastSale\232  Jan’05|Norwich & Wor prefl00) . 232 Jan 24 
2209 209 2u9 210 |*209 _...... Old CERT -cspncccoes 00) 5s yJan 5 
QU cacoce] ccccce cecces 100% 100/Pere Marquette. OU} 9 J gjl 
85% 85% * ecco 35 Do pref...-. 00) 8 Jan 4] 8 
i cdc cieaidiill LastSale|60% Mar’05|Rutland pref 00} 3019 Mar 3 
‘ 915 sccccel ccosce sccces 00) 45} 15 Janis 
e *641g...... 54% ....../ Seattle Electric 00; 15; 50 Jan 
97 88 9 8 Ysiy 9 984 98 Do pref 100} 198) 934Jan 9 IJ 
131% 132%! 1314 132%) 13143132% 127 129 129% 1314)Union Pacific. -100}27,811/11 Jan 
“9944 1004 v 99 1 9 100 99% 99 Do pref. -100 96% Jan li 7% 
PE, FE: pee LastSale|175  Mar’05|Vermont & Mass....100| ....-./172 Jan1l 
98 99 95% 99 BON GU! cascce ccccse est End St......... 50) 11 Jan J lg 
116% 1169/4116 116%) 116 116 116 1164 116% 116%) sonsenqees, OO 77112 Jan 3 J 
Last Sale\24% Mar’05 Wisvonela Gen tral...100) ......) 214sJan 27 Feb23)| 16\4J’ly| 17% Feb 
Lastsate|43y Deo’0d ane iaaiad TOU coceceleccese sccccclsesese _ sccons 3744 J’ly 1g 
sinless cab a a me am Bowk..108 2)146 Mar20/146 Mar20)/143 1464 Deo 
e 
23 23%) 23% 23%!Amer Agricul Chem.100) 8,255) 19'Jan25| 25 Mar21/| 12% Apr/ 24% Deo 
§9'g 904%) *90 1 BOGE. cocccccce 83y| 86 Jan 3} ¥3 Marl3i| 71 J 7 Deo 
4% «4% 4% 4%|Amer Pneu Serv..... 50) 200) 4%Jan21 Feb20}| 3% Fe 6% Nov 
2 Last Sale\22 Mar’05 > oY? Pe Jan 25 Jan 5/| 17 Feb| 2748ep 
142% 143 | 141% 142%) 1414 142%) 140% 141%) 1394140 | 141 142 |AmerSugar Refin....100} 7,462)139 Jan25/149 Mar 2)/122% Feb|/152% Nov 
38 138 | 138 138 | 138 1384] 137 138 | 136 1364) 1364 1374) D Maidan 00} 435/136 Mar23|140% Mar 7||/1224Jan/141 Nov 
144s 144% 143% 144% 144 144%] 143% 1444) 1439144 | 144 144%] Amer Tele & Teleg.100} 3,009/i422Jan 24/148 Jan 4//119% Feb/149% Nov 
29% 294%) 29% 20%) 29% 31 29%, 30%) 29 29%) 29%  30%/Amer ocien 14,201] 21 Jan23| 31 Mar2l1|| 9 Feb/ 24%4Nov 
19? 107% 107 —_ 107 lus4| 107 108 | 107 107 | 1U8 _ 108 Do pref... 1,901} 92% Jan 3/108 Mar2i|/ 68'9Jan| 94% 
3%) = *3% e "3 %) Last Salcj3% Mar’05| Boston nd WE ccease % Marl3} 3uJan2 3 Novi 4 
e131 122 121 i2i* 121% 12143) 1214121 4)*11¥% 121 119% 119%/Cumberl Telep & Tel 100 155|119% Mar24/124 Jan 6//112%Jan/122% Deo 
24 24 23% 24 24 24 23° 23%} «22% 22%) 23%  23%/Dominion Iron & St..... 2,230) 17 Jan24 24% Maris 7T%4J’ne| 19% Nov 
*6% * « 6 "6g 6%) Last Satel6% Mar’V5| East Boston Land......../ ....-. 6% Mar §| 7% Jan 10) J 7s Deo 
263 253 | 262 252 | 253 253 | 2534 253%| 253'9253%/ 253% 253%) Edison Elec Iltum...100 75\260 Mar 3/2544Jan24||230 Feb/265 Aug 
187% 188 188 189%) 188% 183%) 187 188 [2185 185 1835's 185"siGeneral Electric 00 193/182 Jan25j191 Jan17jja161 J’ne/l¥4 Nov 
43% 43%) 44 44 ae 2,702) 384 Jan 6) 45 Feb10// 36 sis aus 
S3% 83%) 84 Se ET Me Wiicasaccncs 3} 80% Jan 10} 85% Marl3|| 77% 84% 
2v0 200 | 200 200 Merg enths ier Lino..100 Jan 02 Marl6j|173 J’ne|200 Nov 
1% 1N) 1 1 xican Telephone.. 10| 3,855 Fev Jan ligApr) 2% Nov 
136% 136%] 137 137 N ‘E Telephone....... 00; 285)134 Feb17|140 Jan 6/118 Febj141 Nov 
LastSate|l4jg Mar’05 PiansCom ¥etetk es m1 2%Jan 9 Oct Jan 
LastSale|ls Mar’ 17 Janl 8 Oct! 17 Jy 
245 24545 es er 249 =. 250 252% Feb28||208 Marj243 Nov 
10 9%) = *9% 10 10% Feb23/|/ 64/7 9 Nov 
{NOW 11052 1084109 108% lus 114 Jan 5/|299% Marj116 Oct 
Last sale|23 Jan 05)" 23° Janlsj/ 22 Dee; 2244/7 
Last Sale|26 Mai’v5 26% Jan 16]) 24% Oct} 26 Nov 
LastSale|3 Feb’05 4 Jan 6) 2 J 5 Oct 
lll 112 lll% 112 115 Feb2v|| 95 Febj113 J’ne 
87% 28 x9 se 9512 Feb17|| 45% Feb) 6144 D 
33% 33%) 33% 33% rtp heer: 28 Jan| 32 Oct 
Last Sale|12 Mar’v5 y l44J 6'g May} 20% 
LastSalelu6% Feb'05 100% Jan 10/108 Feb 16 7 Janj103 Deo 
ipeeee «then aanneh. sonnel 34%gJan 4) 43% Febl7|| 10% Feb| 34 Nov 
omnacs oamaiel liz 112s 98%gJan 5|113 Feb21|/ 4049Jan| 99% Deo 
33% 34%) 35 35 19} 28% Jan 25| 37's Marl3|/ 5% May) 33 
93% 94%) 956 33% 3} 91% Jan 25| 97% Marl3}| 51% May] 96% Deo 
LasiSale|6u  Feb’0s ‘60 Feb 7| ‘67'2Jan20||/°60 Apr|-75 Jan 
20 20 20 20%) +20 21 18 Janl7|_22'sFeb 6]| 6%J’ne| 234% Nov 
101% 1014) "2002.. lUt 101 | 101 101 973Jan24/104 Feb § 1 Leo 
v *90 93 | *90 93 | *90 93 | *90 43 83 Janluj 92 Mar 9// 76%J’ne} 93 Deo 
*95 10U v9 88 | *¥7 10U | “95 100 oy 988 | *95 98 = 92 Feb 8] 99 Mar20)|#90'sAugi100 Jan 
Minin 
6 66 6 666 6 6 6 66 6 66 *5% 6 Adventure Cou. ecasse 25} 580) t5% Mar 8} 18 Jan11//-75 Aug) 7%Nov 
22 22%) 22 23 23) 23%) 22% 23 22 22%) *22% 224/Allouez..............- 25] 2,43z| 13% Jan 25) 24. Feb23 rs 7 121 Nov 
78% 79%) 78% 79%) 70% 80%) 77% 79%) 77% 75%) 78% 79 Amalgamated Gopper100 32,933] 70 Jan 25) 81% Marl3j/ 43 Feb) 82% Deo 
Last Sale|11 Feb’05|Amer Gold Dredging 6 asbiaenes sankeshtGeee® _cenens ‘76 Mar Mar 
LastSale\l0% Mar’v5|Am Zinc Lead & Sm. 25 1l Feb 9j 12%Jan 5)| 8 F 
PSE: gree Apaconda. 26 26% Febl7 a fk my 16% Feb; 29% Nov 
ly ly *1le 1%/Ar 14 Feb yj 2 Jan 25 F 3 Nov 
- 1 5 1 1 | Last Salell r’vd| Arnold .. SUR oscaci ‘75 Jan25 1 Feb 323 20 J’ 14g Nov 
"17 17%) 16% 16%) 17 17 16% 15%} 16 16%) 16% 16%)/Atiantic .............. 25) 1,302) 15% Jan 24 15% Mari3|| 7 Feb) 22% Nov 
32.0 O82 *31% 32%) 32 32 BU BLY] «SU% 30%) 31 31% Bingham Con Ming 5S 50) 1,785) 29% Jan 25) 35 Jan 3)/ 19 % Nov 
OUR cuca 75 95 |*-T0 “75 FQ FY | cccece cocces *...... °80 |Bonanza (Dev Co)... 10}  200/°70) Janz5/ "35. Marl5j/ ‘39 May 1816 Nov 
oe ae ee 6% 6 ’ ° My 6% BostonvonOw#G (rots) # | 1,555| 5% Jan 26) 7% Fev 6 Oct| 7%Nov 
70 670 “660 670 | 665 665 66u 665 665 665 |Calumet & Hecla.... 25 96/545 Jan 7/995 Feb2ujj435 Jan/700 No 
‘lou ‘lv eS eee Gere weenie <asses sansa Catalpa (Silver). 1u} 1,000/°10 Maris/*15 Mar 1/|}°05 Apr| 25 Nov 
la 18 17% 18 1653 17% 7 7%) 18 18 /|Centennial .... 25) 1,557| 16% Marzz| 26 Jan 4/|d 144 Feb/+32% Nov 
‘7 7 “7 7%! 7 | Last Salel6 Mar’vi/Central Ou eae 6 Marl4) 8'2Jan1btj) 67%’ Q May 
Casnenis 37 oo He Peccccs OS 1D settee aes 3 *30 |Cons Mercur Gold... 6) 500|°30 Mar24/‘40 Feb y//*20 J’ Jan 
PERSE, PRONE Peery NAae! pease eS Last Sale15‘_ Jan'05|Continental Zine..... 25) ......) 12 Jam 3} 15%Jan2vj) TeApr) 14 Oct 
7b% 767%) 1% «78 3 74% 754) 75% 77 |Co per Range Con Vol 0U}29, 781 64 Jan25| 83 Marl4|| 38 Feb] 744 Nov 
16 18 16 «(16 15% 16 154 15%} 15 155 Dales W ER 20| 1/502] 12‘2Jan 4] 154 Feb15]} 10% Aug] 36 Jan 
qv 7 82 252 S1% 814) 79% 79%) 8U 1 a ny ‘Goal. ..100| 345] 6U Janlv| 82 Mar2i|/ 40 J'ne 72 Jan 
siteend RGus EE SUE aicneenieiMG aici cicnic waked Cane aces. snlaead Do pref... lou 6|113 Jan lvjllé% Marl6j/iu3 J’ly|116 Nov 
“2% 3 “2%, 2 Sul 2% 2Hl #2 2%| Elm Raver. 2} 600) 2% Jan3u} 3%Jan13}} 1%J’me) 4 No 
"104 11 1l ll 10% 10%; 10 104) 10% 104/#ranklin.............. 5} 1,005] 10 Jan 25) 122Jan1 J’ne| 154 Nov 
Ss 6 6 64 6 6 54 6 5% 8 eeeter Renuaiaana 10} 6,550) Jan 4) 6% Marl5j/ 25 Mar! 511), Nov 
285 28%) 2819 28%| 2si_ 28%! 27% 28%| 28° 234lGreems Consolidated. 1u| 9'355| 25 Jan 2o| 29% Marl4l| 20 "Oct| 34 
44 4 4% 4% 4% 4% 4 4%, 4% 4°,|Guanajuato Consol.. | 1,850 Jan 4) 4%» Marl4j) ‘62% Feb; 6& 
26 625 25% 254) 25 5 23% 244] 24%  24%/Isle Royale (Copper). 25] 1,691) 234. Jan 26 25% Jan 17 65 May| 36% Nov 
11% 11%) 12 12%) lls 11%} 10% 11% Co 25 ; ‘ Jan 13 Mari3ild 3 Feb| t9% Deo 
*-90 1 1 14) “30 vO “90 5} 465 J 2 Nov 
144% 144 144 14%) 134 14%) 13. 13% 1l 
"63 = 54 53 53%) 2% G2) 514g 52 57 
“3% = 3% “3% 3%) 3% 3%) *3% 3% ; 
1% LY “1% Ls} *lty 1% 1% 1p 
26% 27 27 264 26%] 26 26 
9744 99% luvv lvl 98 100 9744 99 Osceo : 
— a 23% 29 i 284 #9, 28 Ba bs 2% Parrott (Siiv & opp) lo} “18 a + nahn i ns tier 
8 4 . 4 %,| Phenix Consol 25] 3,14 4 % anl4 ug Nov 
105 105 104 106 | 106 1lué | 104 104 . 104 Mar21/118 Janl7j| 30 Feb/i25 Nov 
*1% 2s l’g Ze 2%) 71% 2h Jan 5) 29 Feb21j|/50 Ma} 3 Nov 
“2% 24) “2% 24) 2% 24) 2% 2h sp see 38 Janls}} 1'gJ’pe}| 34 Nov 
s 7% 77 7% 7 74 7 6% Fi Jan 345 Aug 1u% Nov 
#1344135 134 134 | 130 131 | 130 130 8/121 my 91140 Marl4|/ 85 Mayjl40 Nov 
3 3 3 3 3 "2% Feb 5| 3% Marl3|/-25 J’ne] 4% Nov 
seneue Connin Last Sal« 29 Feb2-) 35 Janl9j| 34 Nov| 43% Deo 
10% 11% 10:10 7%Janzv| 13% Feb 1!) 3% 1849 Nov 
euhens cages onege «anes cageee <enee= Last Sale ar 1 9 Marlv} ¥Y Marlc 6 Ma; 6 Mar 
25% 25% i $4 ar ty 24% 25 24% #25 |UnitedSta D Minin 25/13,320| 21 Jan 2s) 27% Mar1i// 18 Jap/ 28% Deo 
9% 9% s 94 94 9 94/Unit States Coal GO 25) 2,360 Marl8} 11%Jan 5} 3%,Jan} 12% Nov 
40% 41% 40% a’ 40% 40%) 40% 41% Utah Con (Geld) nado 5| 6,967| 39%, Mar 4) 43%Jan 16 Pt 47. Nov 
*4% 5 4% 47% 4% 4 445 445| Victoria ........... nee 72u| 4% Mar23| 6 Janli 21gJ’ne| 6%, Nov 
144 13% 13% 13° «13 13 13 wane. Kapembveneiias 5} 1,906] 11 Jan25| 15%2Kebv1|| 5 Feb] 13% Nov 
113. (113 112 112 lll 112 hill 1ll |Wolverine ........... 25 293/105 Jan 4|120 Feb1lé]| 69 Japj110 Nov 
“2% 2% 2% 2h 2s 2 SU sacces  concsa ST caicsndccnais 25| 1,039] 1%Jan 9} 2% Feb21||/-50 Feb] t3 Nov 












































Before pay't of assess’ts called in 1905. d Before pay’t of assess’ts calledin 1904. *Sidaadasked. § New stock. tAss’t paid. ¢ Ex-rights. aEx-div. &rights. 
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Boston Bond Record. 































































































BONDS t= Weees {8 Range BONDS 2s 
BOSTON STOCK EXCH’GE = Friday Range or BS BOSTON STOCK EXCH’GE |S 
WEEK ENDING MarcH24 |&A| March 24| Last Sale |R2|\January 1 WEEK ENDING MARCH 24 zs 
Bid Ask| Low 5h ow No|l\Low High 
Am Bell Telephone 4s....1908/J-J} 1002,100%100% 100%) 1 99% aN Illinois Steel deben 5s8....1910/ J-J 
Am Telep & Tel coll tr 4s. 1929|/J-J| 96%Sale | 96% 96%)/400) 94 975%]) Non-convertdeben 5s...1913/A-0 
Atch & Nebraska 1st 73..1908/M-8] ...... ...... 08 Mar’05)}...-//108 108 Ia Falls & Sioux C 1st 78..1917|A-O 
‘toh Top&8& Oy wad 4 . -1995}A-O} 102% Sale 102% 102%) 6 /102%_. 102% }/ Kan C Clin & Spr 1st 5s. 2.1925|A-O 
Adjustment ¢ ..J’ly1995|Nov| 96% 97's) 964% 96%) 1]) 94% 97%/]]/KanCFtsS & Gulf lst 7s..1908) J-D 
Boston Elect Light tet ee. roy 8|M-S Kan C Ft Scott & M 6s....1928|M-N 
Camsel 66...........c0cs00 24|M-S Kan CM & B gen 4s....... 1934|M-S 
Boston & Lowell 4s.. - Assented nae linden 1934/M-S 
Boston & Maine 4%8.. 4 Kan C & M Ry & Br Ist 581929/A-O 
Improvement 48.e00.---1905| F-A KanCstJo& hy B 1st 7s..1907/ J-J 
Bost & Mon 3d issue 78...1904/M-N LR& FtSm ld gr 1st 78...1905)| J-J 
Boston Terminal lst 3198.1947/F-A Maine Cent cons lst 7s...1912/A-O 
Bur & Mo Riv ex 6s....... 1918} J-J NS SEE a deiccsenbanee 1912;A-O 
Non-exempt 6s... 1918) J-J Mara Hough & Ont 1st 68.1925/A-O 
Sinking fund 4s. ---1910) J-J Mexican Central cons 48..1911/J-J 
Butte & Boston 1st 6s....1917|A-O lstcons ine 3s.......Jan 1939 J’ly 
Ocdar bated & MoR Ist 7s. 1916 M-N 2d cons ine 3s....... Jan 1939)J' ly 
aseceubbavenaceugeess 1909} J-D Mich Telep cons 5s tr rec.1929) J-J 
cant Peaess lst g4s. "May1920 y ee Minne Gen Elec con g 5s 1929) J-J 
Chic Burl & AS extend 48.1905) J-J New Eng Cot Yarn 58....1929/F-A 
Iowa Div lst 5s......... 1919/A-O New Eng Teleph 68.......1906)A-O 
Iowa Div let = 9/A-O 68 ---1907|A-O 
Debenture 5s.....- 3|M-N B/A-O 
Denver Exten 4s.... F-A A-O 
Nebraska Exten 4s. M-N J-J 
B&8W st4s..... M-S ove 1¢ d-J dé 
Illinois Div 342s.. J-J 96% Feb’05|...-/| 954g 96% oid Coloiig gola "eee 1924/F-A ad 
Joint bonds See Gt ‘Northern Oreg Ry av con g 4s..1946/ J-D - [191027 LU27%, 
Chic Jc Ry & Stk Yds 5s .1915/ J-J 107 107%) 3 nee’ 1° es Sh Line list g 6s..... 922|/F-A QM ---/124% 126% 
Coll trust refunding g 481940 A-O 00% 1 — Valley lst s f 6s...1919|J-J 103% Aug’04)... 
Oe ee s..1920|/J-J 126% Mar’05)... 1362 128% land lat Con gen 4198.1941/J-d] 2.222 cecccnleccces cece a 
Ch M & St P Wis V div 681920) J-J 126 Feb’06|..-./|126 126 "Teeend. Canadian lst 481949) J-J 02 Mar’02}... 
Chic & No Mich 1st gu 58.1931|M-N 108 108 2/}108 108%//Savannah Elec lst cons 58.1952) J-J 4g Feb’05).... 
Chic & W Mich gen 5s....1921/J-D 0814 Fan ’05) ..../|108% 108% ]] Seattle Elec 1st g 5s...... 930] F-A 106% Mar’05 
Concord & Mont cons 4s..1920) J-D O9% Mar’02] ....[]....00 cccece Torrington 1st g 5s....... 918/M-S O07 Feb’03!... 
Conn & Pass R 1st g 48...1943/A-O BD 4g FO OSs dodisc acne scones Union Pac RR & 1 gr g 48.1947/J-J 04 Nov’l4 2 
Current River 1st 5s...... 927|A-O LOL Mar’05}... as: 101 1st lien conv 48.......... 911/M-N 131 118 19 $136 ty 
Det Gr Rap & W Ist 4s8...1946/A-O 99 100 United Fruit conv gen 58.1911/M-S 113. Mar’05 P lg lg 
Dominion Coal lst 6s ..... 913|M-S 1 Mar’0. , 107% 1089]] U 8 Steel Corp 10-60 yr 58.1963/M-N Tes %6 193% 92% 195% 
Eastern lst gold 6s........ 06| M-S 103% 103%} 8&1 103 »}] West End Street Ry 48....1915/F-A 02% Sep ’04]....]]...... .--.06 
a - potas EP siansnasaoenen 915/M-S 02's Apr’04]..../|...... se. Ly rr 914/M-S --/106% Mar’05 110644 106% 
eocqcecacsese sesccecoccs 927|M-S 11144 May’02}....|]....00 ccosce Gold ee 4s.......1916/M-N Me OS | ee RS 
Fienié ik & Mo Vist Ga.) 933/A-O 140% Mar’v5).... 140]] Gold ds..................- 17|F-A ..|103 'y Jan ’06 103 103% 
Unstamped ist 6s....... 33|A-O 140% Mar’05)....//139 140% Western’ Teleph & Tel 58.1932/J-J 105 1 103 106% 
Gt Nor CB &Q coll tr 481921/J-J 984 99 47|| 98.5 1014 ]] Wisconsin Cent lst gen 481949|J-J 191 Jan’05 991 
Registered 4s............ 1921/Q- 985% 98%] 3]] ¥8% 100%1) Wisconsin Valley lst 7s..1908| J-J Rite oe re ° 
Nore—Buyer pays accrued interest in addit to the purch price for all Boston Bonds. «No price Friday; latest bidandasked. {j Flat price. 











Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 














































































Indianapolis S 
Keystone Telephone ..50) 


Pennsylvania Salt..... 50 
Pennsylvania Steel.. “100 « 


Harrison aac omen 190 


Inter Sm Pow rs Chem.50) 


Preferred ............ 50 
Keystone WatchCase.100 


Lake — Corp..100 
Lit Brothers........... 10 
Little Schuylkill....... 50 
Minehill & pal H..5U 
Nesquehoning ........ 


North Pennsylvania. 50 
Penn Gas Coal......... 50 





Unit Pow & Trans....25 
United Trac Pitts..... 50 
eferred 50 


West Jersey & Sea Sh-5i 
Westmoreland Coal...50) 








Ca 
& 







Preferred ..........-100)] ....-- 101 
Phila Co (Pitts) pref... 47%a| 48 
Phil German & Norris. 30 cenpecicesese 
Phila Traction......... 9934/100 
— s General..... BQ ccoscc)ccesse 

usqueh Iron & Steel..5 2 2% 
Tidewater Steel....... 10 1%) 2 
United NJ RR &C..100) 273 4/275 


Ch Ok &G gen 58’19 J-J 

Col St Ry 1st con 5s 1932 
Con Trac of N J 1st 58.’33 
E&A 1st M 5s 1920 M-N 
Elec & Peo Tr stk tr ctfs 
Elm & Wil lst 68°10.J-J 
Eq I) Gas-L 1st g 5s 1928 
H & B Top con 58’25 A-O 
Indianapo. 2 ay 48.1933 





-D 
ie cons 48 Fy ctis. 
h V ‘Trac lst 4s8’29.J-D 
New Con Gas oe i948 J-D 
Newark Pass con 53 1930 
NY Ph& No lst4s’39 J-J 
Income 48 1939...M-N 
No Penn Ist 4s ’36..M-N 
Deben 6s 1905..... M-S 
Penn gen 68 © 19i0..¥ ar 
Cc 6s © 1905... Var 


pos & Md Steel con 6s. 
N Y Can7s 06. J-D 
Con 58 1939........ -O 


8 1939........ A-O) 

Penn Steel lst5s8’17 M-N 
La gpd s Tr tr certs 4s '43 
P Co 1sté& col tr 58’49 M-S 
































Terminal 58 g1941.Q-F 
PW & B col tr 48’21.J-J 
Rochester Ry con 5s 1930) 
U Trac Ind gen 53'19.J-J 
Un Rys Tr ctfs 48493 &J 
U Trac Pit gen 58 '97 J-J 
Welsbach s f58 1930.J-D 


Atlanta & Charlotte..100 
Atlan Coast Line RR.100 
‘coast L (Conn) ies 


Atlan C 





Au Coast L 
Balt C Pass 1st 5s’11 iN 





Trac 
No Balt Div os i943 J-D 
Convertible 5s.’06 M-N 
con5s1932 M-N 
Ext& Imp 58.1932 M-S 
Chas City Ry lstis’23J-J 











103 %)104 
111%)/i12 
8%) YOY 
85 8 























Georgia P lst 68...’22 J-J 
GaSo& Fla 18t5s1945J-J 
G-B-5 Brew 3-48 1951M-S8 
2d income 58 1951 M-N 
Knoxv Trac lst 58’28A-O 
LakeR El 1st gu5s’42M-S8 
MetSt( Wash) st5s’25F A 
—— hat ~g Duck 1st 5s. 
Npt Nao! Pi1st5 5s At M-N 
General 5s8....1941 M-S 
Norfolk St 1st jada. -J-J 
North Cent 4198 1925 A-O 
68 19 ebcedenss ot 





Series Bo 58 1926... ‘ 
Pitt Un Trac 5s 1997. 33 
Poto Val 1st 5s 1941..J-J 
Sec Av T( Pitts) 58’34 J-D 
Sav Fla & West 5s’34 A-O 
Seaboard A L 4s 1950 A-O 
seab & Roan 58 1926.J-J 
South Bound Ist 58..A-O 
UE! L&P 1st 4198’29 M-N 
Un Ry & El 1st 4s'49 M-S 

Income 48 1949.....J-D 
Va Mid 1st 68 1906..M-S 

2d series 63 1911...M- Ss 

3d series 6s 1916..M-S 

4th ser 3-4-58 1921. M-S 

5th series 5s 1926.M-S 
Va (State) 3s new ’'32.J-J 

Fund debt 2-38 1991.J-J 
West N C con 6s1914J-J 
Wes VaCé&P lst 6g’1l JJ 
Wil & Weld 58..1935.J-J 














Share Prices—Not Per Centum Prices ACTIVE STOCKS | Sales Range jor Year Range for 
. of the 1905 Year (1904) 
Saturda Monday Tuesday Wednesday| Thursda Friday | (Yor Bonds and Inactive | Week 
March 18 | March 20 | March 21 | March 22 | March 23 | March 24 Stocks see below) Shares} Lowest Highest Lowest | Highest 
Baltimore 
@.cccce 90 88 88 | “8749 88%) 8&8 = ©8729 .cccee 881g 88 4/Consolidated Gas....... 430) 84% Jan11/ 88% Mar24/| 5747 86 Deo 
abide sei 206 206 [°106 LOB Ff cnccseccccce! cco cant ovicedind 106 106 re ey Central . 22)1024% Feb16/110 Feb24// 71 ne 10915 Deo 
erccee ve 18% 18%) 18% 187%) *19% 19% i - Line .. 300) 16 Jan13} 2U04gJan51|| 7 J'ne| 10% Nov 
onneee canbe cannes cecgce 8g BB1g) cccoce ccccce] coccce ccccce] ccccce ccccee pret weobtsnonces 100) rt fk ot tr 39'gJan 4/| 13% J’ne| 40 Nov 
15% 15%) 15% 15%) 14% 144 144 14% United y & Klectric.. 842) 13 Janl) 13 Mar 3j| 6% J’ne| 16% Dec 
Philadelphia 
#52% 62%) *562% 52%) *56249 52%) *52 62 *562 52%) *52% 53 |American Railways.... 50) ...... 48 Jan 3) 5343Marl0]}/ 43 J’ne| 561 Oct 
26% 27 27 27 27% 27%) 27 27%) «27 27%, 27% 27%/Cambria Steel .......... 16,036 a t _ 2) 28% Feb17|| 184g May| 26% Deo 
7 7 7 7 6% 67%) 6 67% 67% | 61%;6 615,¢/Consol Lake Superior¢. 138 1,476 ar2?] #5 4Jan 4 1g May|t 944 Nov 
1B% 1S%s] 13 ABs! 18 1B | cccoce coccce] cccoce occcee *12% 13 BO PROS nc cciccee 10 460 13 Tam 26 oo Jan 4/| 1% May/+18% Deo 
= 12 11% 12%) 12 12%) 11% 12%) 11% 11%) *11% 12 |Electric Co of America Yo 7,153) 10% Jan 25 he het | 7% Feb! 11% Nov 
eames eager 14% 14%) 14% 14%) ............, 144 144] *13 15 [Gen 1 Aapeals interim ctfs.. 165} 10 Jan | 17% Jam27j| 5%J” 143 Nov 
guesses eapand 47% 48 4649 464) *46 47 *460 «47 ref interim ctfs.. 100) 40%Jan 7| 49 Jen 26)|} 20) Aug] 444 Nov 
28354195 106 106 |*106 107 |*105 106 105 105 |*105 106 my ‘oal & Nav.... 50 230/105 Jan25/l\14%sJan 3|| 62% Jan/131% Deo 
65% 65%) 65% 66 66 66 64% 65%) 64% 65 65 65%/Lehigh Valley.......... 60] 6,208) 524%3Jan ¥| 70 Feb25|| 33% Feb) 59% Dec 
% 4% 4 4% 4% 4% 4% 4 445 4% 4% 44/Marsden Co............. 100] 2,530) 4% Mar24| 5% Jan17 2% Mar} 4%Nov 
71516 71% 6 71346 71%) T1l4e711%,9) 70% 715,49) 7Oly_ 70%) 70% 7i42/Pennsylvania RR...... 50) 4,351] 6749 Jan 25) 73% Marl3/| 55% Mar| 70 Dec 
6 46°, 46 47's) 47 475) 46% 46% 46) 46% 47 47%|Philadelp’a Co (Pittsb) 50/22,954) 40% Jan 25) 47% Mar24|| 37% May} 43% Oct 
10% 10%) 10% 10%] 10% 10%) 10% 10% 105 10%] 10% 10%)/Philadelphia Electric.. 25/10,590| 9% Jan1li] 11% Keb24)) 6 May) 10% Dec 
BO =30%) «80% Sl) 30% 314) 30 30%) 30 30%) 30% 380% )Phila Rapid Transit¢.. 50/25,440/f17% Jan 4/2324 Feb24 8 Janj'1¥ Nov 
47% 4713,6, 47% 4816) 47716 4% 46716 4744) 463, 47136) 47 teA7tan Reading = 32, py: 39% Jan 13) 49% = ¥i| 194g Mar| 41% Dec 
*45% 46, 8 461 *45%— oe “45% 46%) *45% 46 *45% Do Syst pret - 50 44 454 Feb23| 47 Feb “|| 38 Mar] 46 Dec 
“45% 45%) 45% 45% son 455) *45 45%) 45 45 *45% ios, Do 2d pref.. - 50 305) 42 Jan ¥ fe — 9|| 23 Mar 42's Dec 
59 59 58% 58% 58%) 58% 587%, 9 *58% 5Y |Union Tracton .. - 50) 731i) 58% Mar 9 5|| 45% Jan| 59% Dec 
115 115%) 115%116% ies 116% 115% 116% 114% 115%) 116 116's)United Gas _ - 50/13,653)105'g Jan 6 13715 Marlo 81 May/108 Deo 
wntsein: wiainindd 21 21 anit apiee | aceite meubun wathinl 21% 21'|Welsbach Co. -100 245| 20 Feb2s| 28 Jan17|| 19% Oct| 22 J’ne 
VHILADELPHIA Bid | ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE 
Inactive Stocks Bonds Phil a so anid trust ctfs.| 103 |103%|/Chas Ry G & El5s’99 M-S 
10 oe ben E ext 78 1910 A-O} ......|...... Trus —_ 4s... 77 774|| Charl C & A ext 5s. ik : 
sconv 581911.J-D} 103 |103%/;/P& E remy 5 g’2 we >; See 1910 
ry t ty lst 58 g’19.M-N| 113%/114 Gen M 48 ¢ 1920. wees City & Sub 1st 5s. Ded. D 
Balls Ter lst 581926.J-D) 0 93 Ph& Read d 68 °33.A-O City & Sub( Was) 1st 5s’48 
Berg& EBrw 1st 68’21J-J) 02 {106 Con M 7s 1911.....J-D Col &Grnv 1st 6s.1916J-J3 
Bethle Steel 6s 1 Q-F Con M 6s ¢ 1911 Consol Gas 6s...1910 J-D 
She & D Can 1st 58’16J-J Ex Imp M 4s g°47.A ER 1939 J-D 
Choc & Me 1st 5s 1949 J-J Con M ot ’82 48 °37 aa Ga& Ala lstcon 58’45J3-J 
Ga Car & N lst is ¢’205-J 








* Bid and asked prices; no sales on this day. 





i Lowest is ex-dividend. {j Ex-rightsa. {$15 paid. + Reorganization certs. $3 assess’t paid. ¢ ery 
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. Gas Securities Bid | 4sx/|| Industrial and Miscei | gia Atk 
Volume of Business at Stock Exchanges _ ||mdsne xara mca | “" |’ ee Firew'ks com.100| 5 |. “°* 
[Indianapolis ¥ 7 eo 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE all a 
DAILY, WEEKLY AND YEARLY Cons Storage BatieryiUu| ......| 10 
ae A Sh&En Bldgl00; 30 | 34 
stocks {Cracible Steel 
Week ending Stee Ratlroad &c| State vs Preterred 
March 24 Bonds Bonds Bonds {Preferred ons in Cuban 6s of 1896 5 
19ué Shares | Par value Lafay’eGaslst 6s’24.M-) Diamond Match Co.100] 137 [ls7 
Log. WabV iste'25.J- D econes 45 || Dominion Securities.100) ...... 14 
631,753] #57, 950,500 $1, 449,000} $167,000] ........ |]Madison Gas 6a 1926.A-0]4106 {110 || Douglas Copper ........5|t-.-... 
1,086, 321| 101,527,1 3,378,500] 281,500) -....-- Newark Gas 6s 1944.Q-J/3136 39°] 41 
941.887| 89,987, 700 3,532,000] 139,000] $7,500 || Newark Consol Gas..100| 86 83 | 87 
1,333,168] 124/830,950] 2,947,000 elt al & 
1,424,117) 133,229,200] 3,417,500; 270,000) --......||NoHudsonLH&Pow-| | || +Preterred............50)t-.-... 1s 
1/266,406| 122,144,600] 3,952,500 ig lo 
2 24 
Total .. .......- 6,682,742|£629,669,850] $18,676,500] $1,546,000] $12,500 |} 1st 6s 1926.........J-D] ..... P t 
rae Fens Gas ane ms nea. BS 9 
‘on 45 
Pa, n Week ending March 24 January 1 te March 24 St Josep py pe f 197 ta 132 52% 
va 
‘Bzchange 1905 1904 1908 1904 Telear & Telephone - Ho. | toi 
~- Amer Tele, 90 | 93 |/Gold Hill Copper ..... J 
Stocke—No.shares| 6,682,743] 4,676,043] 70,072.943| 30,402,884 Il1Gentral @ fo-Amer, 100] 119 [122 |lGrecne Con Cop See Bost|Stock | Excl 
Par vaiue...... $62Y.669/450]$430,187,250}86, 486,550, 100}#2,808,190, 125 |] Commer Un ‘rel (N ¥).25| 115 |...... Greene Consol Gold... it\t 7 
Bank shares, par.. $11,400 $8,700 $339,650 £147,900 Emp & Bay State‘Teligu| 80 | 88 || HackensackMeadowsivu| 10 | 18 
Gov: ew 2,000 875,05: $249,200 ioc a & Stock -..- 7100) 29 liga” eieta as tien ta.07 OF] 495 96'g 
tbonds 12,500 $ 0 249, toc. e! J Eo op 12... 
Scieeee seaas| sBAASHNS] so.cisoio] BEETS) oo S098 | teres MSraicpciad “we ise" [Beer ences Ie) 2 |. 
18,676,500 »476,0° ] UU 857, Hudson ts eph 100 avana Commercial.10u} 412 |..... » 
 aeeidae Nrecate Rag oy He te asretcasces tl 3 ba 
...-| $20,235,000} $13,477,000] $329,328,550) 154,294,200 orthwestern . 50 : avana To Go.2100] 4 
.__1_" KB _____B- : Pacific & Atlantic..-..26] 80 | 85 || Preferred...” 100] 40 | 41 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHLA |/fSouthern & Atiantic 25) 102 106 att be Ja i ‘23.5 -D 79 | 82 
EXCHANGES Electric Companies eae oe 
Chicago Edison Co...100} 168 {171 ierring. 
Week endt Boston Philadelphia 4] KingsCo EL L&P Co 100} 195 [205 lst preferred 
6 one. Narragan (Prov) El Co 50/tz100]...... 2d preferred 
—_ Listed | Unitsted| Bond | LAsted | Unlisted! Bond ||NXY&QEIL&PowColvo| 67 | 69" Hoboken Land 
shares| shares sales shares shares sales 89 | 92 15s 1910.. 
25 ..-+-|| Houston 0: 
21,461 8,862; $33,000 26,109 33:298 9100,200 17 | Ts eee on. voy 378 
: 0 SOO tees Cameninn | | [ieemece Benisy........... since 
ge'ies| 19721] 1asovol azazs] is7o7| Isisou|| Kerry ee internat’ IbankingCoive 1u6 |172 
43,148; 13,641| 95,000] 29,204) 28871) 117, soehere Tose 31a] 449 [nt'n’l Mere Marine.10uj 15%) 14 
segs) 1880s) age) Setee) ikea) Abia | a a eee tetra! 0 Ped | Eevtease casas] ts] 
stk. 0. 0) ( 2 
41,139] 13,978] 95 24,754] 16,937 68,300 woe 10a SEN oe 8s FP international Salt “weet at 30 
d ob con 46.5 et g 581951............ r 
Total....... 213,090} 84,819] $569,100} 193,150 96,511) $843,300 Hob 1st bo Dn ot #110 |111 international Silver. 100 ¥ 712 
NY&@NJ 18t581946.JJ Preferr 





10th & 234 Sts Ferry 100) 
lst mort 58 1919...J-D 


Outside Securities {Union Ferry stock .100 


gee a . Viet 5 1920 .......M-N 
OU’ on r 6. 
A Weekly Review of Outsi will preceding pag Railroad 
Atchison conv 48 (w i)... 
Bid | Ask Street Railways Ask |i Chic Peo & Bt Le pret hia 
Louisv St 58 1930..J&J ths 113%]]  D ted 
nn& Bos lst ow "24.5. 











































Bleeck St& Ful ¥ stk 1 34 i 3 5 -M-. 
ps mort 48 1950 ..JJ wae 6 |. Prior on g4'90'SUM AS 106 |109 |iJManhatt Beach Co.100| 10 | 14 
7 i 7th Ave atk ..1 24 Pref --100} 1 Con mtg g 681930.J@J| 90 | 92%9/|Manhattan Transit....20|/t 4%] 4% 
ki mort 58 = ---J-J} 104 J-J Income 58 1930......... 16 |...... Mex Nat Construc.pfl00| _7 |..---- 
on 6s 1943 Stock ch ( 00 {Fort Worth & Denver Monongahela RK Coal..5ujt 10 | 1v% 
B’ Surf let om 1924/3108 New y City stamped.......100) 54 |...... Preferred ............ 5O]t 2842) 2% 
9a be int as rental 1 1 8 Mo Pacific new 4s........ 95 5+4|| Mont & Boston Consol .5/t %) 1 
WCent’l Crosst’n stk..100) 340 [360 ‘ N Y Cent deb 48 '34.M-N| 100%]101%|] Mosier Safe Co....... 100} .----- 100 
let M 66 1922 ...M-N Tr ctfs Northern Pacific. 100 Nat Bank of Cuba....100} 120 |..... - 
m Pk N & E R stk.100) 2 trust - goid p When released UNat Enam &Stamp 100} 2 24% 
Chr’t’r & 10th St stk 100) UPreferred.......... 838 94 
9th Ave 5s Ses Stock} Exch jlist || North Jersey St Ry100; 28 |....../] Stubs........ National Surety...... Ou} 135 anew 
43—- # #& 3 &x|.. |. ff _ let ds 1943..... - il phy oui aieaill 42 45 
J ye 1932...J-D ns Trac of N J y! 8 Biscuit 68 1911.M-8} 105 |...... 
Sori: 1914 ....F-A| 100 /102 @ 1933....... J-D) Seaboard Air Line— {iNew For Dook «100 172 {177 
qkigh t...100 UNew York oon - 20 | 24 
i WP aheinaal 60) 62 
d & 40) N Tremepestedion..- 20 ae 7's 
2d 8t M & St N Av..1 5 7 Rapid Tran 255 pret (w i) Hot Am Lam’r &Pulpi0 eocsee ls 
lst mort 6s 1910 A-O _ een ad yj «61 Ontario Silver . 100} 4’, 
tis Elevator com....100} 49 | 50 
[uterborough referred .... 100} lué [lus 
Lex AV & Pa Phoenix Minin iit 6 se. 
Metropol Securities See |Stk E)x list Gu g5 M-S/2103 Alliance Realty...... 100} 115 /|125 || Pittsburg Brewin 5O|f 204s)..... o 
Metropol Street Ry See |Stk E/x lat ey a ‘Co 177 68'14J-J|¢ --+e--/]JAmer Bank Note Co. 50)! -.-..- 80 Preferred ....... . 50}t 462]..... - 
Ninth Avenue stock.100) 185 /192 es eeecoscceess aa #109 |..... ° erican Can com...100} 10's} 10%|| Pittsburg Coal... 188 184]. ..c00 
Becond Avenue stock1U00 : t 5a 1924..... Ni2106 |107 |] Preferred .......... 00] 64 | 64%/| Preferred........... 72 49].....6 
at mort 58 1909 M-N/¢103 [104 Pat City on ta "1.. *. D|¢123 |......]] American Chicle Go..100] 126 |130 || Pope Manufacturing. 100 544 
maol 68 1948.... F-A/g116 {117 2d 68....1914 opt A-O/3100 rasa Preferred ... ated 100} 96 /100 || lst preferred .......100) 74 | 77 


my Avenue stock 100} 174 [178 ||So side} Ei (Chie) stk.100) 05 6 || American Elevated......| ------ \|| 2d preferred ....... 100} 20 | 22 
Boulev 58 1946..J-J/g102 [106 bree Rap Tr 58 1946/2107 |...... Am Toe Securit’s (w iji60 25 | 28 || Pratt & Whitn net..108 10W |..... 

Bo Fer lst 58 1919...A-O/2105 /|108 nited Rys of 8t L— 2 77 78 || Realty Assoc (Bklyn)100} 154 |160 

29 | 29% R. Maltingés 19i4.J-D| 104% or ty Royal Bak Fowd peel. 100} luv jilo 





























Third Avense See Stook| Exch /list Com vot tr ctfs ..... 1 
we * M 581928/9105 |108 | aor 100} 7s) 79%] American Nickel. lojt 1% Russell & Erwin...... 25\]t 61 63 
YkorsStRR 5s 194 y ss0c’n.100 Safety Car Heat & Lt 100} 260 /270 
B8th & 20th tort Se "964112 2 4 ||Seminole Mining....... B]it.. .. 5e 
Ls tty Th’d vee El -100 3s 100) 68 |/Singer Mtg Co ___ ee 100} 650 (670 
2 1906. Standard Coupiercom100} 20 | 25 
Union ‘Ry let Preferred 100} 120 
Westclest ete oa3 oe) J WWest Chi 
1Con g 5s 
BROOKLYN Gas Securities 
Atlan Ave 58 2008..4-9 = NEW YORK ag er. 5ujt i 
Con 58 g 1931...... me Sccsed Cent Union Gas lst 5s... Swift & Co See Boston St/k Excth’ge * 







lst 58 1910-1 914... JS J/G102% 108 
Tennessee Copper... .. 251 26 | 27 






















ry City s ...10 238 242 jatal GEO cccccsnce 100) WTTexas & Paci eo Coal 100} 8v 
Con Stock Exch] list ew Amsterdam Gas— 919 JJ lst 6s 1908......... A-O}8105 [110 
Bkin Crosstn 58 1908.J-J} 102 |....../) lst consol 58 1948..J-J/#113 [115 Arizona Con Mining...50} t314s} 32s/| Title Ins Co of N Y..100} 195 [205 
Bkn Hgts lst5s 1941 A-O} 104 /105 ||N Y & East River Gas— Baldomero Mining...... 5} 13%] 4 |/Tonapah Min evade)! jt 1i%s} 11%)! 
BkinQCo@Sub See Stk! £ eae icte IJ ’ WBarney & Sm Car ...100) _19%4/ 23 |/TrentonPotteries com1 18 | 20 
Bklyn Rap ‘ See Stk} E 4 biotite athed ton pances Preferred 
gConey Is. & Bklyn ..100 pethi'm St Steel Corp...100} 32's) 34 ||Trow 
lat cons g 4s 1948..J-J} 99 /100 ||Nor Un lst 58 1927.M-N|2104 |i07 || Preferred........... 87 9 || Union Copper 
Brk OC & N 5s 1939.J-J odie s.£.081914....) 103 |...... Union c 
Gr St& New let5s’06 F-A} 100 |...... iPreferrea anda Bliss Company com....50| 140 |150 1st preferred 
‘pt &Lorimer St lst 6s; 102 |...... st 58 1930.... 130 /145 2d preferred 
Co. Elev: 4 Unit Boxboard& 
lat 48 1949 See Stock rred 
assau pref..... 100} 765 }j...... Amer Light & Tract.100} 84 | 87 2 8. Cas 
weccccceccess -O} 110 [113 iy ty Onna 104 [105 U 8 Cotton — 
lst 48 1951....... See Stik Excth list|| Bay State Gas ......... s/U 8 Lan 










O}t 
N Wh’g & Flat latex 4'9s/ 101 [104 || Binghamton Gas 5s i638 2 95% 98 "IIc 


Steinway lst 6a 1922.J-J/2119 [121 || Brooklyn Union Gas deb Vie 
68 1909 conv 


v0 
Us Leather new(wi)ldu| 40‘) 41% 































’07...M-S| 191 [193 Preterred =e (wi)l0O] 9642] 96%, 
7 New 58 (wi)............ 9744] 97%) 
Exch /list -100) U SSteel rporat 
D DeccclGD cocccoleccece Deb 68 pop Se 79 | 80 Col tr sf5s8° Topt'll. =a y 
ina naitinneli JJ} 90 | 96 |jCentury Realty......100) 165 [175 Seltrs f58’51 not opt.. 2 
—— Co 100} 440 [480 ||U 8 Tit Gu& Indem.100 
9B... 0 ccccccces J-Di2112 |.....- City In eaeeeeee} 108 [112'9/ Universal Fire Ext’r.100 
.||] Detroit City Gas..... eee Claflin CH B)com....100| 105 |....../] Universal Tobacco. ..100 
Elizabeth Gas Lt Co..100] 250 [300 “ioe 96 98% ecccccecces 
Essex & Hudson Gas100/ 126 [127 100 |....../|/ Westchester & Bronx 
Fort Wayne ts 1926..J-J/ ...... 50 76 | 79 Title & Mort Guar Co. 








ustrial 53. -|@ 
Col & Hock Coal&I pt 106} 65 | 80 || Westingh Air Brake..50 
lst g 68 1917........J-J/@ 85 | 92 || White Knob Mining. 10 
Compressed Air lie}  %s| New stock (w i)......../ 
Consolid Car Heating 1 60 | 66 ||Worthing Pump pref.100 


@Buyer pays accrued interest. | Price per share. ¢Sale 9 @Exrights. zExdiv iNew stock. {Sells on Stock Exchangs, but nota very active security. 





Co..100 
Gas— 
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Iuvesiment and Railroad Iutelligence. 





period. 





RBOADS 


or Month ear 


—_——— 


59,1 
1 


Ala by Southern. 
Ala 
NO 





‘2 
? 


520,41 


Latest Gross Earnings 


The following table shows the gross earnings of ev 


July 1 to Latest Date 





Year 


2,1 
14 


423,787 
1,12 


& 
2,182,834 
404 


1,404,996 
599 


1 


Week Current | Previous | Current Prevtous 
Y 


Year Year 


Latest Gross Earnings 


Week 


or Month 


MStP&S8S : 
Mob Jack & K C. 
Mobile & Ohio... 
Nash Ch & St L.. 

Nat’l RR of Mex 

ev-Cal-Oregon . 
Nevada Central.. 
NYC & Hud Riv 
N Y Ont & West. 


480||N Y Susq & West 
403,283 
30,996 
1,175 


Norfolk 


Ohio Riv& 

Pacific Coast 

ePenn—EastP. 
eWest P & E.. 


Rich Fr’keb & P . 

Rio Grande Jct.. 

Rio Grande So... 

Iel’d Sys... 
RR.... 

1 or 


Air L.. 
Southern Ind ... 
So Pacitic Co b... 


Wrightsv & T’n.. 
Yazoo & Miaa. V. 


VARIOUS FISCAL 
Allegheny Valiey.......... 
Atl ate & Charl Air Line.... 
Atlantic & B ham 
Bellefonte Central........... 
Chi P 


International & Gt North’n.. 




















509 || Interoceanic of Mexico..... 


64|| Manistee & North Easte 

















404,22: 
2,081,475 


13.115,437 
12/842 
1/361,000 


rn.. 


Manistique...... 
Maryland & Pennsylvania.. 


Mexican Internationa! .. .. 





RAILROAD GROSS EARNINGS. 
STEM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
i The returns of the street railways are brought together separately on a subsequent page. 


Current 
Year 


Pe et te fe fe fe pk fk fk tt tf pt pf pf ff pf pd pd 
SESESSSSSSSSSSSSSssssssssssss 


AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 


We add a supplementary 


Previous 
Year 


¥ 
106,81 
8 


134,171 


11 
21 
1 


Current 
Year 





July 1 to Latest Date 


Year 


1,259,044 
5,218,728 











WEEKLY SUMMARIES |Current Year 
3d week Dec. (48 roads)... 8,927,835 
4th week Dec. (48 roads)...! 12,958,404 
Ist week Jan. (44 roads)...| 7,186,669 
2d week Jan. (47 roads)...| 7,865,918 
3a week Jan. (46 roads)...| 7,619,207 
4th week Jan. (51 roads)...| 11,351,443 
1st week Feb. (48 roads)...| 7,013,165 
2d week Feb. (46 roads)...| 6,744,568 
8d week Feb. (48 roads)... 943,146 
4th week Feb. (50 roads)...) 8,878,59 
1st week Mar. (47 roads)...) 8,182,655 
2a week Mar. (45 roads).. 8,417,163 





Previous Y’ar 


8,288,087 
12,476,020 
i OU 


Sa ee eee 









































Ine. or Dec. |P.C-|| MONTHLY SUMMARIES [Current Year| Previous Yar Ine. or Dec. |P.C. 
$ | i od 

639,748|7-72||Month Mar. 1904 (125 rds.)|133,218,211 133,254,084, —75,823 0°06 
$482'384|3-87||Month Apr. 1904 (127 rds.)|132,433,290| 136,783,139| —4,349,849 3°18 
455'869|6-77 ||Month May 1904 (128 rds.)|130,935,613 134,660,386| —3,724,773 2°77 
—258,778/3°39 ||Month June 1964 (108 rds.)/113,351,491)|114,280,175 —928,684 0°81 
+136,894|1°87 ||Month July 1904 (125 rds.)|132,242,621/139,712,599 —7,469,973)5°35 
+858,2: 8°18 ||Month Aug. 1904 (122 rds.)/145,292,493/ 144,558,473 34,04 jO°51 
+89(545|0°57||Month Sept. 1904 (124 rds.)|151,475,024|147,338,536| 44,136,488 -'81 
—506,975|7°00||Monta Oct. 1904 (124 rds,)/159,732,959|154,758,62% 4,337 3°21 
—169;105|2-38 || Month Nov. 1904 (124 rds.) |154,304,117|140,909,476| +13,394,641/9°51 
-597,033|6-30||Month Dec. 1904 (123 rds.)|146.748,102|136,889,640| +9,858,462|7°20 
+779,293|10'52||Month Jan. 1905 (116 rds.)|127,073,053|119220,07s| +7,852,980|6°58 
+599/546|7°67||Month Feb. 1905 ( 61 rds.)| 43;651,281| 44,914,739] —1,263,458|2°3h 


























t Mexican currency. 





6 Includes the Hous. & Tex. Cent. and its subsid. lines in both years and for both periods, 
operated. g Includes the Chicago & Eastern Illinois in both years. 


¢ Covers lines directly 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of March, The table covers 45 roads and shows 
7°67 per cent increase in the aggregate over the same week 
last year. 





] 





































































































2a weekof March. | 1905. | 1904. | dmcrease. | Decrease. 
3 3 & 3 
Fag Se. Southern.. 59,164 53,377 im —_ 
hascigsqnonscease | 87.434 28,00: 9,426 enneccee 
Buwalo Roch. & Pittab’s 145,336 145,172 16: ceeccees 
Canadian Pacific........ | 17,000 787 ,00C 130,000; _—.....--- 
Central of Georgia....... | 202,700) 204,906 esasese 2,200 
ooga Southern.. | ,, ) eee 166 
Great Western.| 165,995 155,64 10,354 ceeccece 
OCbic, Ind’plis & Louisy.| 109, 98,452 10,640; = cae enee 
rm. Transfer.... 273 BSSRi 8 s cnceccee 
Cin. N. O. & Texas Pac.. 130,573 124,070 6,503) = cnnenne 
Colorado & Southern.... 101,438 91,869 9,569 coves cee 
Denver & Rio Grande . 287,400 264,000 23,401 evs 
Detroit Southern...... oes 23,401) 29,308 ence -- 5,907 
Duluth 8o. Shore & Atl.. 50,062) 40,233 9,829} = nace woe 
Gr’nd Trunk of Canada 
Grand Trunk West. 644,997| 582,14) 62,856 eseccces 
Det. Gr. Hav. & Milw 
Gulf & ~ Island. ...... 37,235 34,030 8,205 
Hocking Valley.......... 104,218 120,156) _—s.......... 
International & Gt. No.. 8,650) 82,179 16,471 
lnteroceanic (Mex.) .... 120,996 123.437 Pee 
Iowa Central. .......-.... 52,347 46,116 6,231 
Kanawha & Michigan... 29,856) 29,580 276 
Louisville & a 765,830 724,170 41,660 
,asaecous 18,941 9.646 4,295 
Minneapoiis ry Bt. Louis 58,567 50,802 7.765 
a. te P. } wa —_ M.. 167,662 106,812 60,850 
peees 376,107 305,826 70,28! 
Mo. Pacitlo, Py iven Mi 773,000 762,000 11,000 
I. engage 3 82,000 4,000 
Mob. Jackson 4 & K. City.. *10,440 *8,472 ‘ 
Mobile & Ohio............ 146,731 131,075 15,656 
Naahv. Chat. & St. Louis 206,731 J o7. 
Nationai RR. of Mexioco.. 230,575 229,638 3 
pease ecco 237,091 6,49 20,600 
Grande Southern... 8,632 8,439 19: 
St. Louis South western. 161,638 139,394 22,244 
Southern Railway ....<. 983,907; 960,114 793 
Texas Central...........- 12,477 11,557 . 
Texas & Pacific.......... 281,040; 222,589 8,451 sane 
‘oledo & Ohio Central. 56,175 71,557 eseccces 15,8382 
Peoria & West’n 23,193 26,967 eeecese: 3,774 
Toledo ~ lye L, & West... 59,600 GBB58)  ceccccee 3,658 
Ww weeccoes cece cscs 428,775 396,140 32,635 eoee ces. 
Wheeling & Lake Erie.. 80,287 67,214 13,078 ones -<se 
Total (45 roads)........| 8,417,168) 7,817,622 649,002 49,456 
. ees -o< 599,546) __........ 





Net increase (7°67 p.c.).. ‘adie 
* Week ending March 11. 
For the first week of March our final statement covers 
47 roads, and shows 10°52 per cent increase in the aggregate 
over the same week last year. 




















lst week of March. | 1905. 1904. | Increase. | Decrease. 
+ eee 8 

ipevsonaty ysereces rd’s)| 7,832,07£| 7,051,359; 827,183 46,463 
WAY....02 e-| %119,000) 41328, eo 9,000 

Menten Bouthera cceces 22,817 21,440; 1,377 eweccce: 
Mob. Jackson & K.City..| 11,043 97,951) 3,082; =... 000 
Mashv. Chat. & St. Louis. 197,716 194,612) 3,104 eoeccces 
Total (47 roads)........| 8,182,655) 7,403,362; 834,756 55,463 
Net increase (10°52 p. o.) . ; | FIOBO8) —anacoeee 





9 Figures are for week er “Maron 4. 


Net Earnings Monthly to Latest Dates.—The table follow- 
ing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the CHRONICLE of March 18 
1905, The noxt will appear in the issue of April 22, 1905, 


-~ Gross Earnings. ——Net Earnings,—— 
Ourrent Previous Ourrent Previous 
Year. Year. Year Year. 


Ati’ta & Char.A. L.aJan. 279,179 307,552 57,830 99,267 
July 1 to Jan. 31.... 2,182,100 2,068,954 702,266 756,594 
Balt. & ate Co.b.Feb. 4,744,660 4,634,806 1,302,007 1,160,421 
July 1 to Feb. 238....464 (447,564 43,461, 175 15,556,403 14,760,614 


Buhalo Gas Co.... wad eecccees — eeecccee 25,324 22,753 
Oot. 1 to Feb. 28.... — cccrccce —cnnvenee 171,611 150,395 
Oalifornia & N. W.a Fe b. 88,728 80,716 4,683 def.18,160 


July 1 to Feb. 28.... 1 ,055,977 1,005,562 287,892 220,778 


oe prone -b.Feb. 1,615,893 1,553,502 688,257 615,726 
July 1 to Feb. 23....14,662,075 14,233,077 7,011,350 6,302,298 


Ohatt’n’ga Sonth.aFeb. 5,863 8,628 def.2,965 def.2,195 
July 1 to Feb. 28.... 80,621 74,254 6,022 def.2,114 
Fairch. & N. East.b Feb. 3,343 3,303 1,394 1,472 
July 1 to Feb. 28.... 25,047 23,438 6,828 6,349 
Farmv.&Powh’n.a Jan. 6,633 6,638 def.36 326 
July 1 toJan. 31.... 55,473 47,086 5,436 def.3,439 
Maryland & Pen: .Feb. 19,905 18,769 4,350 3,327 


ar. lto Feb. 28.... 312,541 309; 358 90,876 92, 447 
{ Mexican Teleph.. Dec. 25,288 23,337 10,752 11,954 
Mar. 1 to Deo. 31.... 247,342 228,288 108,539 109,122 
Mo, Pac. System.b..Jan. 3,243,793 3,534,557 532,680 871,606 
N, ¥. Cent. & Hud. Riv.— 
Jan. 1 to Mar. 31....18,450,000 17,231,452 4,682,900 4,129,397 
Pitts. 0.C.&8t.L.aFeb. 1,860,545 1,784,986 253,025 219,896 
Jan. 1 to Feb. 28.... 3,943,546 38,624,938 686,125 610,372 
Virginia & So’thw.bFeb. 51,562 41,466 24,590 18,142 
July 1 to Feb. 28.... 405,804 422.884 168,270 134,669 
W'msp’rt& No. Br.aJan. 11,616 11,244 2,2c* 1,137 
J lto Jan. 31.... 103,024 101,853 29,939 24,491 
Net earnings here given are after deducting taxes. 
> Net earnings here given are before deducting taxes. 
7 Mexican currency. 








Interest Charges and Surplus. 


-—Int., Rentals, etc.—. —Bal. of Net Earn’ "98.— 
Current Previous Current Previous 
Year. Year. Year. Year, 
Roads. $ $ $ g 
California & N. W..Feb. 27,382 26,557 def.22, ase 08.44.7197 
July 1 to Feb. 28.... 216,714 208,742 71,1 78 038 
Cent. of =. Jersey..Feb. 609,502 517,173 78,755 caans 
July 1 to Feb. 28....14,740, 735 14, —— 2,270, mn 2,220,264 


Maryland & Penn..Feb. 4,026 452 
Mar. 1 to Feb. 28.... 44,150 40499 46,726 51,948 


N. Y. Cent. & ror Riv. 
Jan. 1 to Mar. ll 5,460,900 5,148,833 °*768,300 *757,297 


W’msport & No. Br. Jan. 2,764 2,846 def.562 def.1,709 
July 1 to Jan. 31.... 19,815 19,480 10,124 5,011 


* After allowing for other income received. 


{ Included in the fixed eharges in this fiscal year are — ditures 
for renewals, additions and Coy amounting to $109,868 for 
February, 1905, against $25,362 in February, 1904, and to $1,073 1046 
for period July 1 to Feb. 23 against $452,710 the previous year. 


STREET RAILWAYS AND TRACTION COMPANIES, 


| 
Gross | Latest Gross Zarnings | Jan.1lio Laiesi Date 


Unr'ni y 
Bannon, wscnor | Fear | ens: | “roar | "rear 


es —— 











3 KJ 3 g 
Albany & Hudson... |January ..| 20,117) 18,027 20,117 18,027 
American R’ys. Oo.j.|February .| 97,52%| 93,131) 205,516) 191,922 


— Shore Line Ry.|December.| 7,748) ........ @62,431] ........ 

ur. Elgin & Chic. Ry |January ..| 26,259 22,136€ 26,252 22,136 
ppm arn Bi eacces February .| 17.134) 15,86: 35,372 32,628 
Boston & Worcester..| January ..| 22,47%| 14,143 22,473 14,143 
Burlingt’n (Vt.) a febraary 5,152) 4,452 10,39) 9,505 


Cal. Gas & Electrio..|January ../432,02¢|276,513| 432,026) 276,513 


Cent. Penn. Tract... ‘ February . 36,707| 31,634 75,617 70,792 

Ohicago & Mil. Elec. |Febraary. | 23.599; 18,045 43,425 37,035 

Chic, & Oak Park..e..|February .| 63,288) 59,80); 129,673) 123,889 

Oin. Dayton &Tol.Tr |January ..| 33,498) 31,04: 33,498 31,041 

Oin, Newp.& Oov.Ry.|November | 83,287! 80,807; 928,177] 905,073 
itizens’ Ry. & Ligh 


tT 
(Musca lIowa)..|February .| 9,409) 8,096 19,926 16,477 
Oleve.& So.W.Tr.Co,. |February .| 30,406) 27,456 65,16 ,308 
Cleve. Painsy. & E...|February | 11.209) 11,685 24,555 23,425 
Detroit United | 2dwk.Mar.| 79,378, 68,047; 830,553) 7 66 
2dwk.Mar.| 11,034) 10,042) 112,514 : 



































Dalath Street Ry... 9 
East St. Louis & Sub. February .| 95,425) 87,12:| 201,252) 177,518 
Eigin Aurora &Sou.. January ..| 33,906) 34,694) 33,906 34,694 

Ft. Wayne & Wabash 
Valley Traction..b| January ..| 68,566) 59,845 68,566 59,345 
Ry. Co. | Wk Mar 19|{|37,500/{31,856| | 388,562] | 338,565 

wy Rapia Tr. 
GBvcccoagce February .| 24,951; 23,719; 51,240) 50,875 
aoughton Co. 8t. Ry.|January ..| 15,674) 14,429 15,674 14,429 


Gouston Elec. 8t. Ry.|November| 42,983) 30,736 
{llinois ‘fraction Oo.. eae - 82,990) 75.267 
tn East. Ry. |January ..| 15,126) 13,523 


Tran.. |February .| 6,425) 4,824 13,729 
orth 





‘13,528 
10,666 
western Traction.. |January ..| 22,598) ........| 22,598) ........ 





tem (Baffalo)... | February .|290,939/284,349| 611,008' 581,319 
Jacksonville Elec.Oo. | January ..| 25,560) 21,456 25.560 21,456 
Kansas City By.& Lt. |January ..| 347,379/314,233 | v2,956,987/ 72,581,665 
Lake Shore Elec. ~. December.| 54,777) ....-... 659, OE icwaduat 


Lehigh Val. Tr. . 
Street Ry. Dep.....|February .; 33,685) 29,394; 66,945) 60,503 
Electric Light Dep. |febraary .| 14,477| 14,27) 30,849 29, "200 
Lexineton Ry ........|February .| 21,782) $1,493 63,740) cccoccee 
Lt. Oo. |January ..| 25,207] 20,825, 25,207} 20,835 
Loudonst. Ky.(Can.) |January ../| 13,383) 11,409 13,383 11,409 
Mad. (Wis.) on.|February.| 7,314) 6,850; 15,016) 13.864 
Mot. West Side Elev.. |February .|169,647/166,170| 349,467| 340,410 
Mil. Elec. .& Lt.Co | January .. |254,351/258,112| 254,351; 258,112 
“in. Lt. Heat & Tr. Co. January .- 38,523) 30,062) _ 38,523 30,062 
Montreal Street Ry.. February .|185,864/168,685| 389,099; 352,393 
Muncie a a ' 
eonnseune February .| 11,225) 11,278; 24,002 22,847 


All departments... |Decembder. Pee power r150,444/ r147,180 
New Orleans Rys.Co. | December.| 449,697] ........ 4,674,346; ........ 
Norfolk Ly December.| 54,011) 50,737; 658,189 614,039 
aor. OhioTr. & Lt. Oo. |Febraary .| 60,312) 56,883 25,777; 116,490 
Northern Texas Trac. 


1 
Northwestern Elev..|February .|110,2382/102,470| 2 
Oakland Tract. Cons | February .|100,354) 85,54€| 2 
Jiean St. Railway.../Febraary.| 6,615) 6,400) 15,403) 13,6 


Orange Oo. on. A a 
Peeks. L’t’g & RR.Oo.|February .| 7,766) 7,75¢ 16,882 16,398 
Pottsy. Union Tract. |february .| 12,956] 11,805; 27,240; 23,854 

Co, 23,3 36,919 


—Roads. 
Light 00's... a |Febraary -| 3,085 033 4,345 4,081 
r Railway .. February .|123,920/109,376| 258,416) 222,428 
Roch. & East Bap. Ry, |Febraary .| 12,307; 7,357 26,31¢ 15,104 
Rockford Beloit &| 
Janesville....... -.. February .| 7,304) 7,524 15,500 14,987 
a Jeseee “(ito ) R y. | 
t. Heat & Pow. Oo. February .| 50,607! 49,805) 108,633; 102,295 
een, Oakland & | } 
Psa OED - 41,170! 28,089 81,55) 58,118 


L’t & Po. Oo: Oo. | Feb.19| 22,050) 12,876/4970,37¢|a783,529 
Savannah Elect. Oo. January 41,340 39,734 41,340 89,73 
.. |Fepraary .| 61,221 58,830) 130,274| 116,08¢ 

Seattle Electric January ..|201.760 189.813 201;760| 189,8 










































































South Bide Elevated. |Febraazy _|12S;aazlisease| asciees| 26272 
g Rap.Tr.Ry.|January ..| 74,205) 67,460 74,205 67,460 
c ic Co... January ..| 31,139; 24,987 31,139 24,987 
Terre Hte.Tr.&Lt.OCo. |January ... 46,247) 41,188 46,247 41,1 
Tol. BowL.Gr.& So. Tr. December.| 24,397) ........ 379,359| ........ 

















3¢ 
o Rys. & Light. |Pebraary ./138,405/124,037, 284,349) 261,555 
Toledo & Western.... December.) 18,708) ........, 222,005; ........ 
Torouto Ballwa _... |Wk Mar 18] 46,597| 41,505) 504,869) 446,264 
n. 2dwk. Mar. 79,732 «74,38 ) 90,774 


-|552,793) 566,4 
ited of San Fran. hot 7 516,966 482,403) 1,030,337/ 1,009,313 
Wash. Alex. & Mt. V.| January ..| 16,440) 17,614 16,440) 17,614 
Youngstown-Sharon |January ..| 41,05*! 36, "047 41,056 36.947 


t Spanish silver. 

|| These are results for properties ownsd 

b These are the combined earnings of all the constituent companies 
ec These are results for main line. 

@ Figures here are from Jaly 1. 
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fo ay hE 


done to-day, 


Roads. 
Alb’ny & Hud.RR.aJan. 


Aurora Elgin&Chic.Jan. 
July 1 to Jan. 31.... 


hamton Ry.b..Feb. 
‘an. 1 to Feb. 28.... 
Jaly 1 to Feb. 28.... 
Oalifornia Gas & Elec 
tric Corporat’n.a.Jan. 


Central Pennsylvania 
Traction Co ......Feb. 
Jan. 1 to Feb. 28.... 
Chic. & Milw. Elec. Feb. 
Jan. 1 to Feb. 28.... 
Cincinnati Dayton & To- 
ledo Traction. b...Jan. 
June 1 to Jan. 31.... 


cCin. Newp. & Cov. Ry. 
Co. Nov. 


Jan. 1 to Nov. 30.... 
Clev. Painesv.& E... Feb. 

Jan. 1 to Feb. 28.... 
Cleveland & South west’/n 
Co b. 


m Co....... 

Jan. 1 to Feb. 28.... 

Detroit United Ry.n (all 

roperties).a..... 

a9 lto Feb. 28 ..06 
Duluth Street Ry.b. Feb. 

Jan. 1 to Feb. 28.... 
East 8t. Louis&8ub. Feb. 

Jan. 1to Feb. 28.... 
Elgin Anse. >, Jan. 


Jaly 1 ‘an. 31.... 
Fort Wa ~ - » Wabash 
Valley otion ..Jan. 


a) I Bapia Transit 
& Land.b......... Feb. 
Jan. 1 to Feb. 28.... 

Houghton County 8t. Ry. 

(Hancock, Mich.) .Jan. 

Houston Elect. Oo..Nov. 
Aug. 1 to Nov. 30.... 

ma Illinois Trac. Co. Feb. 

Ind’p’lis & East. Ry.Jan. 

Indianap. & Northwest 

Traction Co....... Jan. 
July T to Jan. 31.... 
International Tract. Co. 
System(Buffalo) b.Feb. 
July 1 to Feb. 28.... 

Jacksonv. Elec. Co.Jan. 

Kan. mow yh By. & Lt.aJap. 
June 1 to Jan. 31.... 

eamaen Ry. b...Feb. 
Jan. 1 to Feb. 28.... 

Lima Biestrle pee & 

Light Co 


Oct. 1 to Jan. a... 
Lond. 8t.Ry(Can.jaJan. 
Madison Traction..Feb. 

Jan. 1 to Feb. 28.... 
poe ane. Ry. & 

Light O an. 
sutmnaieen sean Heat & 

Traction Co.b....Jan. 
Montreal 8t. Ry... Feb. 

Oct. 1 to Feb. 28.... 
Muncie Hartford & Fort 

Wayne fot 0.a..Feb. 

Jan. 1 to Feb. 28 ... 
Norfolk Ry. & Lt.b.Dec. 

Jan. 1 to Deo. 31.... 
North.OhioTrac.&Light 

Co. Feb. 


a. 
Jan. 1 to Feb. 28.... 
North. Tex. Tract.b Feb. 
Jan. 1 to Feb. 28.... 
Oaki’a te rr Con. bFeb. 
Jan. 1 to Feb. 28.... 
Olean ay Br. Co.. Feb. 
Jan. 1to Feb. 28.... 
Orange Oo. Tract. .. Feb. 
July 1 to Feb. 28.... 
Peeksxill Lt.&RR aFeb. 
July 1 to Feb. 28.... 
Bochester & East’n Rep 


ws: 
July 1to Feb. 28. anne 
Roches Ry. Co. es 
Jan. 1 to Feb. « 
July 1 to Feb. _— 
Regeees Beloit& bs ~¥ 


“Jan ito Feb. 28... 
8t. Joseph Ry. Light Heat 
& Power.......... Feb. 


Jao. 1 to Feb. 28.... 





Ourrent 


Year. 
8 
20,117 
26,259 
293,799 
a 
173,000 
432,026 


36,707 
75,617 
ease 

45,425 


33,498 
354,811 


83,287 
177 
11,209 
24,555 
30,406 
65,166 
317,344 
670,107 
43,450 
91,043 
95,425 
201,252 
33,906 
278,996 
68,566 


24,951 
517340 


15,674 
42,983 
139,926 
82,990 
15,126 


22,598 
221,077 


290,939 
2,863,787 2 


25,560 
47,379 


8 
2,956,987 


21,782 
45,740 


25,207 
91,268 
13,383 


7,314 
15,016 


254,351 


38,523 
185,864 


1,027,213 


11,225 
24,002 


54,011 
654,189 


60,312 
126,777 


36,423 
80,581 


100,354 
205,027 
6,615 
15,4038 
5,462 
80,325 
7,766 
569 


12,307 
154,223 


123,920 
258,416 
1,043,356 
7,304 
15,500 


50,607 
108,633 


ude the Detroit United RB; 








» Detroit & Port 


erstburg By. 
March 1. 
These figures are for period frum June 1 to Jan. 31. 


Street Railway Net Earnings.—In the following we 
show b th the gross and the net earnings to latest dates ofall 
STREET railways from —_ we have been able to procure 
monthly returns, As in the case of the steam roads, the 
returns of the different roads are published by us each week 
assoon as received, and once a month (on the last Saturday 
of the month) we bring together all the roads reporting as is 


Year, 
8 


3,187 
6,428 
187,473 
6,48 
13,340 
81,095 
125,840 


def.1,137 
def.1,993 


8,711 
18,884 
11,038 

153,752 
86,443 
2717 


2,238 
5,847 


7,483 
19,466 


106,274 
229,832 
18,116 
37,801 
49,511 
107,358 
11,609 
120,932 
25,459 
9,859 
19,928 
820 
16,738 
49,637 
87,329 
4,886 


2,082 
91,528 


98,714 


1,318,394 


10,625 
135,947 


65 1,283,651 


7,425 
15,869 


10,108 

87,824 
2,594 
1,729 
3,787 


124,123 
18,742 
37,968 

325,336 

4,765 
11,023 


22,802 
269,884 


24,850 
53,223 
11,852 
29/78 6 
43,778 
86,930 
2,707 
7,605 
def.383 
23,158 
2,444 
34,060 


£991 
50,584 
49,478 
106,383 
471,483 


1,619 
4,291 


17,063 
40,036 





-— Gross Earnings. ——Net Earnings,——— 
— Current 


8,633 
163,111 


31,355 
370,563 


2,777 
5,493 


4,957 
10,262 


79,028 
160,555 
14,129 
30,878 
43,933 
90,427 
13,385 
114,616 
19,521 


7,891 
19,445 


soe? 
49,980 


84,669 


1,190,258 


7,253 
97,549 


1,021,985 


6,044 


22'88 


1,150 


2,392 
5,193 


118,561 


12,242 


37,265 
319,564 


3,822 
9,006 


22,057 
236,167 
23,729 
45,238 
12,527 
24,688 
35,929 
78,181 
2,574 
5,780 
def.80 
19,163 
2,091 
82,180 


def. 750 


410,670 


1,821 
3,273 


17,509 
38,090 





Roads, 


San Fran. Oakland & San 
Jose Ry.......-... Feb. 
Jan. 1 to Feb. 28.... 


Savannah Electric.Jan. 


Seranton Ry. Co....Feb. 
Jan. 1 to Feb. 28.... 
Seattle Electric Co.Jan. 
Syracuse Rap. Tr.b 
July 1 to Ps a, 
Tampa meses. or 
Terre Haute Tr&Lt.Jan. 


Tol, Rys. & Lt.Oo.a. Feb. 
Jan. 1 to Feb. 28.... 


Twin City Rap Tr.bJan. 


ens 





a Netearnings here given are after deducting taxes. 
bw» Net earnings hare given are before Aeducting taxes. 
m & Cincinnati St. Co. 


: Includes South Covingto: 


fTen per cent of gross 


© charaed 
create a o.seseeve Sand Se 








l into 0} 





-— Gross Earnings.—. —— Net Earnings.——~ 


Ourrent Previous Current Previous 
Year. Year. Year. Year. 
$ $ § 
41,170 28,069 25,741 14,791 
81,5651 68,118 49,717 30,592 
41,340 39,734 15,733 14,787 
61,221 58,830 17,250 19,247 
130,274 116,080 41,813 32,770 
201,760 189,813 59,124 51,933 
74,205 67,460 29,954 24,680 
514,815 492,106 222,108 210,119 
31,139 24,987 12,219 7,070 
46,247 41,188 16,060 11,321 
133,405 124,037 64,174 52,086 
284,349 261,555 139,028 115,647 
351,120 331,412 175,806 162,410 
41,056 36,947 16,286 13,100 


expenses in 


fm The finn 1905, to 
meq de nsolidation of Danville Urtene. S 
By. Gs “e Electric Oo., Danville 8: 
{00nd Decatur = Bt ight Oo. 
These earnings in Detroit United By., Ley & Port 
Huron Shore Line and ihe Band Windsor & Amherstburg Ry. 


Interest Sneed and Surplus. 
-—Int., Rentals, elc.—. —Bal. of Net Earn’gs.— 
Previous 


Roads, 
California Gas & Eleo- 
tric Oorporation..Jan. 
berry Dayton & To- 

o Traction.....Jan. 
we lto Jan. 81.... 
Oin. Newp. & Oov. Ry. 
Co Vv. 


‘o' 
Jan. 1 to Nov. 30.... 


— eee ay. ¥ 
roperties).. .....Fel 
as Ay 1 to Feb. 28.... 


Duluth Street Rv... Feb. 
Jan. 1 to Feb. 28.... 


Elgin Aurore & 80.Jan. 
July 1 to Jan. 31.... 


Honolulu Rapid Transit 
& Lan b. 


Jan. 1 to Feb. 28.... 
Houghton County St. Ry. 
(Hancock, Mich.). Jan. 


Houston Elect. Oo. Nov. 
Aug. 1 to Nov 30.... 


Ind’p’lis & East.Ry.Jan. 
{nternational Tract. Co. 
System = -Feb. 

July 1 to Feb. ‘28... 
Jacksonv. mee. Co.Jan. 


Lexington Ry....... Feb. 
i lto Feb. 28.... 
Lond.8t.Ry.(Can.)..Jan. 
Milwaukee Elec. Ry. & 
Light Oo.......... Jan. 


Montreal St. Ry.... Feb. 
Oct. 1to Feb. 28.... 
Muncie Hartford & Fort 
Wayne Ry Co..... Feb. 
Jan. 1 to Feb. 28.... 


Norfolk Ry. & Lt.Oo. Deo. 
Jan. 1 to Deo. $1.... 

Northern Ohio Traction 
Light Co Feb. 


North. Texas Tract Feb. 
Jan. 1 to Feb. 28.... 


Oak!’d Tract. Cons.Feb. 
Jan. 1 to Feb. 28.... 


Olean Street Ry....Feb. 
Jan. 1 to Fe 


Rochester Ry. ats Feb. 
Jan. 1 to Feb. 28.... 
July 1 to Feb. 28.... 


Rockford Beloit & J. once 
ville........ - 


Jan. ito Feb. 28... 
San.Fran. Oakiand & San 
Jove Feb. 


ove Ry. 
Jan. 1 to Feb. 28.... 
Savannah Electric.Jan. 


Scranton Ry. Co....Feb. 
Jan. ito Feb. 28.... 


Seattle Electric Co.Jan. 
jyracuse Rapid Tr.Jan. 
July 1 to Jan. $1.... 
Tampa Elect. Uo. Jan. 
Terre Haute Tr&Lt.Jan. 
fol. Bys. & Lt.Co. Feb. 

Jan. 1 to Feb. 28.... 
Twin City Rap. T1.Jan. 


- 





* after allowing for other income received. 


t Fixed charges include dividend on preferred sto 

~ 1This oar “y? —e renee go. Ce =e ae of Oley & 
to ear 

$3,852 this year against $28 


Ourrent Previous Current 
Year. Year. Year. Year. 

8 §$ 8 8 
49,222 45,833 76,618 47,150 
20,651 16,287 {df.9,613 def.7,754 

135,596 128,806 18,156 34,305 
16,792 16,008 19,651 14,872 
185,051 181,184 187,666 189,379 
92,970 89,787 £17,137 *af.7,369 
186,407 177,354 .691 *def.9,599 
16,711 16,445 1,405 def.2,316 
33,440 32,820 4,361 def.1,942 

9,333 9,256 2,276 3,129 
65,172 64,874 55,760 50,242 

4,836 4,340 5,821 3,802 

9,705 8,679 10,818 11,353 

3,407 3,080 def.2,587 def.1,672 

8,284 8,109 8,454 def. 3,062 
33,195 30,038 16,442 19,947 

4,166 4,166 720 904 

126,201 126,491 def.27,487 def.41,802 
1,096,646 1,059,639 221,748 130,619 

3,016 3,176 7,609 4,077 

5,819 5,611 1,606 433 
11,638 __—=sd...... ans 4,230 esaeeens 

2,123 2,061 471 def.911 
74,350 74,719 °51,880 *46,142 
18,943 14,220 def.201 *def.1,958 
20,477 16,940 ont 20,325 
95,806 85,789 229,530 283,775 

4,167 4,000 598 def.178 

8,334 8,000 2,689 1,004 
19,287 17,457 16,967 8,020 

201,489 201,298 [105,247 t "816 
22,917 22,666 1,933 63 
45,834 45,132 7,389 106 

9,482 9,383 2,870 3,194 

705 18,666 10,0381 6,022 
30,818 26,667 12,960 9,362 
61,303 58,134 25,627 24,997 
2,693 2,452 14 122 
386 904 2,219 876. 
26,776 26,220 *23,234 14,722 
53, 52,345 *63,6€09 *31,186 

215,618 206,890 *261, 1132 © *207,99 

2,626 2,697 def.1,007 def.876 

5,263 5,394 def.972 def.2,121 
18,009 7,398 12,732 7,893 
25,587 14,310 24,130 16,282 
10,553 10,563 5,180 4,224 
18,660 18,711 def.1,410 536 
37,320 37,421 4,493 def. 4,651 
25,185 23,187 33,989 28,746 
20,334 20,296 9,620 4,384 

142,058 141,849 050 68,270 

1,937 2,128 10,282 4,942 

8,962 9,539 7,098 1,792 
42,819 41,590 21,355 10,496 
85,520 82,902 53,508 32,745 

197,325 187,519 78,481 74,891 

as Oo. amount- 
yb ber, ans to 
ony last pont year tor 5 ated from Jao. 1 to 


OT After s allowing for cost of ee destroyed by flood, $1,189. 
ee also sinking fund P 


k Incl 
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ANNU AL REPORTS. CONDENSED BALANCE SHEET DEC. 31. 

prelleer: ‘abasi 1904. 198. 1902. 
Annual! Reports.—The index to ‘Annual Reports,” which | Real estate. ...............------000 5,141,150 5,146,357 5,260,204 
is omitted to-day, will be found in CHRONICLE of March 18, ery nn paensanee --=-18,600,000 10'830,080 1a'968'one 
Soten & Duane. Ri... 2-7-7" “$00/000 “zestang °7°88+758 
Delaware & Hetea eee “ge - Hallroad equloment’:----------c- 7,878,485 1,000,000 1,060,006 
oestaen on Will i edabivemaiaiets e Marine equiparat sn feed lance ibis 
genes Dew — a Mining plant, breat aigmeat....... 800,000 2,300,000 9,488°6e4 


GENERAL.—Dividends open Sarg stock have been pes at Ly rate 
of 7 p. o., amounting to § 62; the sum of $1,5 has been 
charged to profit and foes oat credited to the account of pad plant 
ance of the net income of the year, $196,359, has been 
srodited to profit and loss. 
ADDITIONS, Etc.—Betterments and additions to the property have 
aggregated $2,465,242. No addition by reason thereof has been made 
to — account. p cost has been as follows: Coal department, 
$444, wr » $749,148; new equipment for rail- 
road » By $1 271,460. 
The one, new equipment bas been acquired by purchase or 
construction: pana nny ote Lng Cars for paseonger service, 171 cars 





for freight Fy company 
CAPITALIZATION, ETO.—Debentures have been paid as follows: 

Equipment debentures, $20),000; car trust coreeemes we: 

Hudson Coal Co, debentures, $238, 000; total, $58 In ad dition 


4,171 shares of stock have rohased for os ote sinking ja and 
canceled, 2 Oates pw $117,100.” “Total of said redactions in capt- 
talization. $1 1 

The sinking fand for the year 1904 was as follows: Dividends on 
stock heretofore retired by sinking —. $59,971; amount charged in 
expenses of coal department, $328,006; total sin king pest = 1904, 
$287,977; total to credit of sinking tand for oy and 1904, $601,562.- 
This entire amount, with $7,440 additiona), has been expended in pur- 
Gating Tt. retiring 4,171 shares of the company’s capital stock, as 
above & 

CoaL OUTPUT.—The total amount of anthracite coal produced by all 
parties during 1904 was 57,492,522 tons. The amount produced by 
this company was 5, 332,688 tons. At the close of the year it had on 

NEw STOCK. an increase of $10,000,000 in the ca a stock was 
authorized on Maroh 7, 1903, of w ~~, N amount $7,000,000 was 
issued to the stockholders at 135. From th proceeds were = the 
outstanding bonds and debentures of the New York SCme® Ry. Oo., 
A ees phy outetanding bonds of Se “Ley agay B y. Co., $200,- 
000, @ expense of standard-ga ans © e © sheaneny & Lake 
Placid a ity. he nome to $2 1085,778 8 ool the balanes was applied to 

000) 








a. ly, the New York & Canada yt ae is- 
Sned to this company its 5 p.c. Bret stock to the amount of $5,00 

and the Chatesugay & Lake Piacid Oo. has issued to this com = ite 
4 p. o. preferred stock to the amount of yy The balance 80 
expen on account of Chateaugay & Lake Placid Co. has been 
charged to profit and loss. 


[See also page 1148 of to-day’s CHRONICLE,—ED.] 


The total output of coal, the amcunt produced by your 
ccmpany, and the amount transported for others, were: 


Tons (000s omitted)........ 1904. 1908. 1902. 190). 1900. 1899. 1°98. 1897. 
Total output..........000+ oes 67,495 69,862 31,200 53,568 45,107 47,665 41,900 41,68 
Produced by D. & H.... .... 5,888 5,970 3,127 5,055 4,017 4,183 3,984 3,966 
Carried for other companies 2,¢23 Het 1,518 2,616 211 2,236 i ‘679 1, ‘631 

Total tons carried....... 8,255 8,658 4,610 7,571 6,223 6,430 6,613 5,647 
OPERATIONS AND FISCAL RESULTS. 


Operations— 1903. 1902. 
Paes. carried earn’g revenue. 6,633,185 6,313,818 6,074,613 
No. of pass. carried 1 mile... 113, rings = 112,050) ~ 103,827,273 
Av. receipts p. pass. per mile 2° “185 2:250 2°285 ote, 
Pass. earnings per train wie. ‘soi372 1 oa3ease 
Tons fr’ght carried earn. 808 0,65 9,4 
Tons freight carried 1 tile, 1783,868; 305 1616, sbis.oaa 1139. 831, 353 
Aver. receipts p. ton p. mile. 0°675 0'6' 0°711 ote 

$2: 85207 $2: O01 ° 





Freight earns. per tr mile. a 245464 

Av. No. tons freight in train. 420°39 393'32 345°47 

Gross earns. per mile of road, $17,880 $17,739 $16,031 
Equipment — 

Locumotives......... eccecceee 336 384 352 

Passenger oars..............- 392 392 380 

Freight cars . issescncesccsomess 13,298 14,160 13,205 

Company oa) astnaew 541 257 205 
Earnings Coal “Depariment— P g 

Coal sales at mines........... 163,503 163,417 112,699 


do do atrailroad dept... 1,243,502 904, 000 746,545 
do oliedm other points.... 17,493,730 18 461,617 11,074,256 












































etook .......... 131,678 654 — = dees 
Miscellaneous profit .......... 40,091 12,979 83,757 
Interest on investments..... 511,484 347,207 303,647 
Total earnings........... - 19,583,988 20,543,417 13,320,904 
Expenses Coal a 
Mining and preparing coal.. 10,582, ot 11,528,821 5,809,649 
Railroad transportation. .... 5,9 58,312 4,703,997 3,663,049 
General, — handling, 
sinking fund, eto........... 682,832 584,340 863,951 
Value of coal sold f (Rie eli Seto 870,799 
Total expenses..... eeccee 17,203,427 16,817,158 11,207,448 
Net Coal Department........ 2,380,561 3,726,259 1,113,456 
ae of Railroads— 
Lines in Pennsyivania...... 4,332,168 4,045,206 2,821,284 
Albany & Buequebanna BR.. 5,674,166 4,773,526 966,036 
Ren. &Sara.RR.and Adiron. 3,263,022 3,308,148 3,02 4,538 
New York & Canada RR..... 1,801,768 1,521,074 »239,8382 
Total earnings..... ...-.. 15,071,124 13,642,954 11,050,690 
Operat’ gczpen expen, of ratlroads— ders 
Lines in enneyivania. . eases 2,407,319 2,123,383 1,543,400 
Albany & Susquehanna RR.. 2,803,525 2; ,565,541 2,169,90) 
Ren. & Sara.RR.and Adiron. 2,679,342 2485 467 2,235,182 
New York & Canada RR..... 1,305,095 904 4,805 740,66¢ 
Total operatin. expenses 9,195,381 8,169,196 .es0. 150 
Net earnings of railroads.... 5,875,843 5,473,758 361 '540 


Deduct interest, rentals, eto. 2,999,957 2,994,860 31997, 120 


ProfittoD.& H.Oo.fr’mRR.’s 2,875,886 2,478,898 1,384,420 
do do from coaldepart’t. 2,390,561 3,726,259 1,113,456 








Total profits.............. 5,256,447 6,205,157 2,497,876 
Deduct—Oharged off......... 803,974 2,290,363 eaccccee 





Net earnings for year.... 4,452,523 3,914,794 2,497,876 
Dividends (7 p. 0.)....... eocce 2,758 162 2,450,000 2,450,000 





Coal handling & storage plants... 237,166 190,032 241,616 
Supplies on hand (cost). eee 





















































i machinery, tools, 6 . Beat 610 822 

Coa! at agencies (cost)............. -«0.8 -- 94,504 

Fire insurance fand.. — Fae 

Stocks and bonds own: *12,483,866 5,451,438 1,352,733 

eo 899,686 876,298 "392 559 

Dani wr BANG ar¥eos,  Senee 

ue from paymaste re, oto........ ’ 

Bills aud asoounte receivable... 3.038021 1,705,678 ¢ 5:029,814 
Total assets .... ..0.-.0+-200--05 62,497,029 55,467,389 55,513,891 
Tia bilities— 

Capital stocky. ..ccco cccc-cecccceeces 40,990,900 34,407,100 34,507,100 

Bonds (see Rr. “& Imp. S56). sseseee 9,150,000 9,500,000 9,350,000 

Int., divs., ote.,dae Jan. 1....... 571,050 575,050 557,550 

Int., divs. and bonds ee 130,928 25.46 131,711 

Sinking fand to retire cap. stock.. ...... on 313,585 179,542 

Fire insurance fand........... att te 59. e531 100,357 

Audited vouchers............. coces 8,00 "55¢ 2,400,184 4,017,102 

Other —— -srabeunpconeen «senee 1,062,20 189,§ 

DESEO ORE TEED wcccccce coeccccecoce 6,800,573 6,593,154 6,670,528 
Total labilities................. 62,497,029 55,467,389 55,513,891 


* Stocks and oon owned as follows; Stocks—50,000 shares N. Y. 
& Oan BR pref., 39,999 common; 20,009 Ohav’ay & L. P. By. pret; 
8,000 Rens. & . RR ; 4,500 Alb. & Susq. RR; 5.778 Oh. Val. Sh. 
& Alb. RR; 2,246 Champ. Tranep.; 4 Del. & Had.; 1. 379 Chat’y Ore & 
Iron lst pret., 1,811 24 pref., 12,500 common; 2,000 Haisoa Coal Oo. 

,000 B.off Point Land Impt.; 1,6982, Jackson Coal Co ; 750 Ohat'y ri 
L. _com.; 450 Coop’a & Charl. Vat RR; 277300 Uniter States 
Hotel, Saratoga, N Y.; 108 N.J. & . RR. 30 Laurel Run Turn 

ke; 75 Troy Union BR.; total, Sas, 487, 150. B nds—Oarbondale 

~1 "Se 93. ; bonds and mortgages on real estate, $8,716; total, 

$16,716. —V. 79, p. 2795. 


Texas & Pacific Railway. 
(Report for Fiscal: Year Ending Dec, $1, 1904,) 


President George J. Gould says in part: - 


GENERAL RESULTS.—Gross earnings increased $338,404, or 2:79 
©.; expenses decreased Tie or 2:10 P. 6., leaving an inorease 
net earnings of $512,817, or , BS Gross earnings per mile 
show a decrease of #194, owing 4 an inorease in the average mile 
operated over the previous year of 99 miles of new branches. The 
crease per mile tn net earnings was $161, or 7°31 p. c., the largest net 
earnings per mile in the history of the company. The increased rev- 
enue from operation is largely due to passenzer traffic, which, owin, 
#307 y. = —— of the World’s Fair at St. Louis, increase 

or 14p. 6. 
decrease in expenditures of operation was largely due to a de- 
ou in maintenance of $114 per mile. This was made feasible by 
the improved physical condition of the property resuiting from the 
ap we cree tor improvement in past years rendering economy 
operation 

INCREASE Im LOOAL TRAFFIC.—Perbaps the most gratifying feature 
isthe marked increase in local traffis, both freight and passenger. 
With all railways operating in comparatively new and sparsely settled 
—* the Mg ey ph. local basiness is of paramount — 

The local rted for the five years ending Dac. 
3L ot901, omounte’ % to oT 885-0: 04 tons, producing a revenue of $15,- 
741 ,743, "azainst a tonnage for the previous five years ending Deas. 31, 
1899, of 4 ,530,398. producing a revenue of $11,252,994, or an increase 
for the last five a of 63 p.c. and in revenue of 40p.c. The new 
mileage acquired in the above period has mostly been in branches 
penetrating territory tributary to the line in Louisiana. 

The movement of n from the interior to the Southern seaboard 
materially a jarieng the year, affecting the earnings of the 
road io the transportation of wheat and corn to a o »nsiderable extent 
compared with the previous year, the company’s bape gent * — Or- 
leans handling comparatively little business daring the 
The exports of domestic grain, rice and flour from the P Port of New 
Orleans for the year 1904 compare as follows: 

















Oalendar Year— 1904. 1903. 
Wheat. bushels of 56 pounds. 1,894,054 11,989,273 
Corn, bushels of 60 pounds 33, 13,332,203 
Flour, barrels...... weesese 624,337 1,374,344 
Oats, bushels of 32 p a 61,55: 35, 
Rice, pounds......... 29,407,375 9,907 
Rice exported to Porto Rico, ‘pound . 56,388, 

















BrRancH LINEs.—The com _— branch lines in Louieiana, which 
embrace a total mileage of 340, were finally completed and putin 
operation at the commencement of the year 190i, and are already 
showing excellent results. During the past year they have more than 
earned the interest on the bonds issued for their constraction. 
Bonps —The cost of ve of the branch !ines in excess of the 
bonds issued therefor daring the year was $297,154. There were 
issued and sold during the My a LJ following bonds: First mortgage 
Louisiana Division, $65,000; fi ortgage 5 bey 6. bonds, $114, 
The first mortgage eastern division 6 p. o. bonds, $2,766,000, will be 
redeemed at par on Mar, 1, 1905, and replaced bya like number of 
first mortgage 5 p. o. bonds. 
The expenditures for the betterment of } == Ay vy made durin 
Se ear and charged to income aggregated $696,503, of which for b 
ng $210,857; side and donble tracks, 3. 06,023; water stations, 
dams, ee. $84,770; depots and other buildings, $56,194 {remainder 
sca’ &). 
GENERAL REMARKS.—On the eastern division a great deal of land is 
a cleared and thousands of fruit trees set out between Edgewood 
xarkana. Raising potatoes for the early samm-r market is a 
growing industry. At Big Sandy aud Lake Fork, new saw milis have 
een erected, and at Grand Saline a new salt works has been built. In 
Dallas and Fort Worth many new industries have been established 
and these cities are growing rapidly. At Denton, a new flour mill, 
with a capacity of 250 parrets daily, was built and has been in opera- 
tion since last summer. 

At Abilene, on the Rio Grande division, a large cotton oil pee 
has been built. Namerous industries have been established along the 
line of the western division and — is fast settling up the 
country between Baird and Big Sprin 
On the Louisiana division, near Mile P Post 6, a company is erecting a 
large plant for the purpose of a paper from bagasse, 

0 








BUrplus ........ceeseneenee “1,696,361 1,464,791 47,876 


being the crushed sugar cane heretof rfuel. Thisis ao en- 
tirely new enterprise. At Mile-Post 54, one of the largest timber mills 
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in in the State has been erected. On the Indian Village branch, a large 

cooperage mill is being built, and at Yelle Alliancé, on the La Fourche 
branch, a very large glucose and syrup factory has been erected. 

FREIGHT CARRIED (0008 OMITTED). 

Sas Live Manuf. dé 

car— tons. Lumber. stock. Grain. Coser Coal. merch. 

1904 Rocca phi 608 128 181 218 365 870 

222 424 894 


woeeeed 


+ Senet ¥ 4 S18 608 127 485 211 324 1,636 
WEE coacea 3,792 568 116 589 192 404 £93 
1900 ......2,891 4cO 117 376 192 B44 608 

Financial Results.—The income acccunt for four years 
past was given in the CHRONICLE last week on page 1108. 


GENERAL BALANCE SHEET AT CLOSE OF EACH FISCAL YEAR. 


c) 
™ 
© 
~ 
$ 
a 
.] 
L] 





1£04. 1903. 1902. 1901. 
Assets - 8 Ey 3 
Railroad, faulp.. ete..... 87,768,214 87,405,559 84,881,597 2,930,611 
N. O. Pacific RB stock. "06,716, 200 a6,716,200 a6,712,900 6, 712,500 
Securities owned......... 682,054 686,108 2, ,024,923 2.066, 190 
Bonds in escrow ........ (ce) (e) (ce) 


- . 509,205 500,390 480,390 "393,987 
. 1,744,275 2,140,116 2,063,513 180,894 
141,541 141,541 141.440 141,440 


Elevator property.... 
New eqoipment.. 
Gordon coal mine.. 
























































Materials on han 225,656 522,876 615,694 564,897 
Cash on hand ...... {09,727 351,133 250, ‘237 2,055,900 
Accounts collectibl -- 1,126,940 1,126,650 1, ae 569 1,145,648 
Land notes receivable... 36,508 31,930 6,910 39,153 
Miscellaneous........ esse 158,208 231,662 140° 117 =1€6,815 

Total assets.......... 99,618,528 99,854,168 98,602,292 99,411,985 

Liabilities - 

Capital stook........... =< 88, 763,810 2 :763,810 $0,700. 510 38,760,110 
DE, G00. cnnsnseccceses 54,222, ere 4,279,602 53,288,883 55,630,296 
Equipment obligations... 1,791, z13. 2,250, 0,010 2,173,407 290,788 
Vouchers and pay-rolls. 07, ‘584 953 946,214 931,377 
Int, due and accraed..... 308,118 319, 702 —— 292,846 
Bille payable............. 1,988,400 1% 625,000 1,200,000 ___........ 
Other accounts......... « 470,145 316,501 360,441 286,127 
Income account......... 1,271,039 1,346, 106 1 _1,569,284 3,220,440 

__ Total Mabilities...... 99,618,523 99,854,168 98,60 602,292 99,411,985 


(a) (a) This item is not an available asset, but is held simply to protect 
certain righte and franchisees a as to the line in Loutelana. 

(ce) The first mortgage 58, wh — yoese, were carried in 
this item and aleo on the other side of the account, being reserved to 

retire the Eastern Division bonds, no longer appear on the balance 
sheet, though an — sufficient for this purpose was of course still 

escrow at the = = 1904, The reserved bonds have Ss been 
issued, the Eastern Division bonds having matured March 1, 1905.— 
V. 80, p. 1108, 1059. 


Chicego & Oak Park Elevated Railway. 
(Report for Siw Months to Dee, $1, 1204.) 


President Sainsbury says in substance: 


The Chicago & Oak Park Elevated Railway Company was formed 
April ok 1806, and entered into an agreement for the Cao of 
the securities of the Chicago & Oak Park Elevated RR. Co. ( wen 4 
known as the Lake Street Elevated RR. Co.), in accordance with whio 
arrangement this company has received and holds, of the securities of 
the Chicago & Oak Park Elevated RR. Co., the following: 


Income bonds, par value ......... ecccee 

Btook (shares) ..........c0cce-cescees-e- 
In addition to the above we are advised that 7,416 635-1,000 shares 
of the stock of the railroad company have been deposited under the 
terme of haa asengement for the exchange. 

The co ony ee aleo received and now holds $1,384,150 of the 
notes (deman obligations) - the Chicago & Oak Park Elevated RR. 
Co. for moneys advanced and loaned to said company. The railway 
company has issued and now has outstanding $344,:50 of ite notes 
(deman Fo ew in addition to which there is the debenture ao 
Of $350,000 issued by the Chicsgo & Oak Park Elevated RR. Oo. | 
settlement of the claim of $770,034 58 of the Northwestern Elevated 
RR. Co., and by this company indorsed over and guaranteed to the 
Northwestern Elevated RR. Co. 

EARNINGS, EXPENSES AND CHARGES OF RAILroad, 
6 mee. pA A 6 om Year 
ded ended 
Dee. °31, June30, Dec: °31, Tunes, 
19 1904. Deduct— 904. 
Bepntnge— Passenger. $101,730 $30s,209 | Reserved for taxes... $15, 833 $28,767 

GUNEE Sectpatesinscess __7,897 97 _16, 721 | Rentals leased roads. 42,405 82,766 
— on debenture 

Total earnings.. $109 127 127 $824, 031 Dcheshhs.... ieimas WO Kictvnes 
Exp.—Maint. way, &e. $11,042 $21, uze Interest On car equ 

Maint. equipment.. 20:007 44.1 n 20, iene este 

Conduct. transp’n.. 202,204 384, 708 Interest on bonds..... 114,150 *822,424 

General....c..eeees- 12,641 27'823 





_—-—— Aeaie. sccsccocccecs $198, 742 ose 947 
Total. .ccccccrccccce $245,806 $478,480 | Deficit .........-...+- $31,862 7,446 
———— -——-—— | Add —For int. on notes 
Net earnirgs.......... $163,231 $346,500 to railway company 26,577 ........ 
Other income......... LEP  ncce —_-- oe 
-——_— -—— Total deficit....... $58 440 $87,446 


Total income...... $164,879 $346,500 ° foanens ona interest. 
BALANCE SHEET OF RAILroad Co. 

Dec. 31, June 90, Dee.31, June 30, 
1904. - 1904, 1¥04, 


Assets— TAabilitres— é 
Construction and Capital stock...... 10, 0.000.000 "$000 000 C09 








equipment bedbes 17,375,439 Mortgage bonds. 000 

Rignt of way and 17,725,485 | Income bonds. fe 1,000 
rty basscnce 436,796 Notes payable. x2,2:7,160 1,780,500 

Cash and accts. Car equip. notes .. 43,0 0 

receivable ...... 14,654 134,116 | Contract oblig’ns. 50,491 

Stocks and bonds Real esta'e morts. 8,363 
in treasury...... 16,903 = ccccccee Secur. borrowed.. 150. 00 eecccces 

Ist mtge. bond Accrued taxes. 30,00 
as collateral ... 578,000 437,233 | Miscevaneous int. 83.687 114,175 
Unadjustedaccts. 58,000 44,062 | Accounts payabdie. 48,314 6,352 
Deficit.......00.++. - _ 114,056 056 __ 544s Unadjusted accts. 12,823 17,605 
Detal ..ccccccce 18,598,865 18,395, 84% Total........00- 18,693,865 18,395,346 





x Includes: Debenture note (for debt to Northwestern L), #850,000; Chicago 
& Oak Park Elevated Ry Co., $1 040,000, “only a bookkeeping item,” represent- 
ing cash raised at organization: Chiesgo & Oak Park Elevated Ry. On» : 
15u; notes secured by first mortgage bonds as Collateral, $453,000. 


BALANCE SHEET OF RAILWay CO. DEC. 81, 1904. 


Liabilities— 
Preferred stock....$2,986,000 
Common stock...... 5,416,300 
— —— $8,402,800 
| In escrow to be issued— 


Assets— 
Btoek “ Gateone & gas re 


ee es ‘and pincome 
ponds Chic. & Oak Park Kl. 











American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year Ending Dze, $1, 1904.) 

The remarks of President Frederick P, Fish, together with 
the company’s income account and balance sheet and a 
table showing the growth of the Bell system for a series of 
years, will be found.on pages 1180 and 1181. (Compare V. 












































80, p. 1113.) 
INCOME ACCOUNT OF PARENT COMPANY. 
1904. 1903. 1902. 
Earnings 8 8 
Dividends.............- 8,400,301 7,802,834 6,023,523 
Rental of instruments. 3,438,606 3,047,088 2,299,379 
Telephone traffis..... 5,575,448 4,888,158 4,199,708 
estate...... . 76,782 73,33: 030 
Interest .......-... 1,055,522 734,220 698,816 
DOOR ..00cccccncces ovens cvcces 18,546,659 16,545,632 18,277,457 
Exrpenses— 

Administration................- -- 43,103,493 oon.ses 006,097 
Legal expenses. ........0.--0+--0- 83.530 565 124,646 
Interest and taxes.............. -- 2,670,084 op3.ent 0 1,970,948 
Telephone traffic................. 3,413,850 2 929,425 2,381,764 
mf pebeocsseoseheonabeonce --- _ 7,270,95 5, 980,967 $67 5,442,185 
ehtthanhseehndemeonan 11'278/708 10,564,665 7,835,272 
Dividoude | (Tis p.c Poocce ibcmmnntne «9,799,117 8, "619,151 6,584,404 
Surplus........ tnenecseaceccese 1,476,585 1,945,514 1,250,868 
Oarried to reserves...........-... 586,149 728,140 522,247 
Carried to surplus.......... oancse 890,435 1,217,374 728,621 





1,476,584 1,945,514 1,250,868 





























x “x0On the amount of stock held by the public. See foot-note to bal- 

ance eheet below. 
BALANCE SHEET DEC. 31. 
1904. 1903. 1902. 

Assets— g 
Censtruct’n, equip. & supplies. . 89,050,710 26,876,806 22. rg 
Telephones ........ ececccceccececs 7,301,689 6,767,190 6,52 2,106 
Real estate........... KTARESBEREEANG 944 2,009,749 1,745,3 
Stocks and bonds.......... ooeeeee 138,684,248 130, 678 (449 114,864,795 
Patent account .......... ebensene 219,834 173, 88 4 166,014 
Machinery and tools............. 127 48,126 
Oash and deposits........... ponse 18,1 y+ y ‘678 13,31 6,933.36 
Bills and account receivabie.... serase 3 22, 307. 407 15,528, 621 
American Bell Telephone Co.... 22,110, ,400 22)1 10,400 22, 110,400 








Old Colony Trust Co., trustee... 25,000,000 eeaceess = eueoece ° 
Total ... .cccos 22+ scenes seonee 275,919,673 324,381,525 190,414,903 


Capital stock ................ ----¥158,661,800 154,179,300 114,946,500 
gereins stock instalments.....-.. i einess 11, 172,473 


Bouds 8 (200 V. 80, p. 1118) 22222” x 28,000,000 38,000, 

Reserves ....-..-...s20+ RR at 7,943. 075 6,079,262 
Accounts po... canst eeseee 8,931,895 8,078, ate 
Contingent.............. SR 18,645,210 18,645,210 


Total ....00-20- eeenne cons cenees 373,919,673 224,331,525 190,414,903 


* Including in 1904 $2,959,907 for “yy Jav. 15,1 

y Of the capital above stated shares to the amount of ft 37,110, 400 
are held as a reserve for certain ladebtedness and for the benefit of 

the treasury, and on this stock dividends have not been paid; amount 

ror by public and receiving dividends, $131,551,400.—V. 80, p. 1110 
































Cambria Steel Company. 
(Report for Fiscal Year Ending Dec, $1, 1904.) 
The report, signed by Chairman E. B. Morris and President 
Powell Stackhouse, says in substance: 


on area. —Shipments of steel show a decrease compared with 
- receding year of 25°2 P. ©. in quantity and in the gross value of all 

ucts shipped of 36°7 p.c. The depression in the steel business 
Phat commenced in the summer of 1903 continued in a more severe 
form up to October, 1904; it was most pronounced in curtailment of 
orders on the part of railways and shipyards, little new bullding being 
done, and oe either n ve or —— at the minimum, 
Commencing with October, ur business has been of satisfac- 
tory volume, a ng in plates "aed rails. ay plate mill has been 
turning out about er uct, and our — rail mill has been idle 

sone one pro 


or running on a restricted 
Ti od Dee. 15, 1900, $2,890,- 
10,000 





NoTEs.—Of the $3,500,000 
000 have been aid, incinding $668,000 in 1904, leaving 
ostsantiog, 3 _ of which are due and payable in 1905 and 


MINERAL PROPERTIES.—The coal, iron ore and limestone properties 
owned produced satisfactory results, but as =e opportunities 
offer, the — of these base supplies should farther — 
mented, t reoogn! zing our corporate seiinations t to the fa . Our 
Penn Tron “Minin Co. ~ from ite mines on the Slonamines 
Range, M 14 ph 8 of iron ore for use at your works. ‘The 
Republic Tron Oo. of Michigan, of which you own about 991, -s. 6. = 
the capital stock, shipped from its mines in the Marquette Vistri 
123,120 tons of iron ore, about 110,000 tons of which we will use, the 
remainder having been sold. The “Mahoning Ore & Steel Co., Mesabi 
District, Minnesota, of which we own 50 Dp. 6. of the capital stock, 
produced, on account of our one-half interest, 350,000 tons of iron 
bre in 1964; its annual output can be increased, when required, and 
ita ore reserves are ample to supply you with this class of ores for a 
very long term of years. 

FRANKLIN PLANT.—In November, 1903, five 50-ton open-hearth fur. 
naces were under construction ; the product not being then required, 
work was suspended. This was gesomee a gi and at this 
date three of these are producing stee 1 the two remaining should be 
operative within nine r days, 00 yo ns ng the fifteen 50-ton furnaces 
authorized, with an es' 30,000 tons of steel ingots 
per month. The two additional opete pete ms furnaces under sus- 
pension per last annual report are now =e leted. The coa- 
struction of blast farnace No. 7, authorized in ren qi work on 
which wae suspended in November, 1903, was resumed in latter part of 
1904, and 1s now being pushed to 2 completien. 

CoKE Ovens.—The ‘ Otto-Hoffman ovens, under construction at 
last report, were completed and put in operation in August and 
a and are pr oducing a satis 

product ovens in nse, 


Oar Te = 2 to the vuspencion ¢ of car orders by the railroad 

companies, this plant was operated daring 1904 only for a short time. 

Orders now in hand promise full work for 1905, 
ImPROVEMENTS.—There one expended for improvements 9780083; 











Co. (par), $852,800 Preferred aek.. $45,060 
ried at.. ..... ‘ .. $7, 464,696 Commor stock... 67,491 
Notes scostvabie.. ese Ag ——— 118,560 
Cash on hand es 1/824 | Notes Payable..........se.ceee 344,160 
Expenses 8,339 
wee ES ee er $8,859,010 


av wp a8: 


of this amount $656,052 was charged to plant additions, and 
mainder, $73,981, was repaid by amount realized from sales in 1 1904 
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of real estate and minerals under terms of your lease from Cambria 
Iron Co, There was expended, in addition, $224,319 for replace- 
ments and alterations and charged to operating accounts. 

MANUACTURERS’ WATER CO.—This corporation, of which you con- 
trol the entire capital stock, provides the water supply or your 
works; your use averages 53,000,000 gallons dally. inckson’s 
Run Reservoir commen: in 1902; work was proceeded with during 
1904 ani $109,337 expended thereon. This is now in use, and ia aub- 
stantially completed. Oonemaugh pipe line is completed and in use; 
amount expended in 1904, $43,612. 


The income account and balance sheets are as follows: 
Year Year 


1904. 19038. le 
Net earns. from oper’n...$1,925,543 $3,048,755 $5,084,260 
Rents, investments, etc.. 289,353 424,125 5 
































75,944 
Total net income..... $2,214,896 $3,472,880 $5,660,204 
Fixed charges under Cam- 
bria Iron Co lease, int. 
on term notes, etc...... 451,239 464,614 603,241 
Pr. samy onncenneer ve -$1,763,657 $3,008,266 $5,056,963 
uct — 
Dividends...........-. (3%)$1,350,000 (£ %)$1,350,000(4% %) 82,025,000 
General deprec’n fand.... 350,000 400,000 800,000 
Betterm’tandimp’t fund. ...... ..... 500,000 1,500,000 
Total deductions...... $1,700,000 $2,250,000 $4,325,000 
Surplus......... aerecesee-- $68,657 $758,266 $731,863 
BALANCE SHEET DEC. 31. 
1904, 1908. 1904. 1908. 
sects — $ 8 | rhaduities— 
x Leaseh’d estate.33,090,395 8$3,000.905 Capital stock...... 45,000,000 45,000,000 
Plant additions... 6,166,648 4,510, General deprecia- 
Beal est..Steel Co. 78,449 ¥,042 | tion fund..... .. 1,650,000 1,200,0C0 
Sundry securities. 1,160,282 1,132,132 Betterment and 
Inventory acco’nt 5,955,703 6,511,053 | improv’m’t fund 2,000,000 2,000,000 
Special deposit.... 2,500,000 3,760,000 | Accounts pay’le, 
GED daccancsccacees 1,084,078 844,545 including div.... 1,581,773 1,927,615 
Accts. receivable. 3,815,169 3,799,662 | Bills pay..term nts 10, 1,276,000 
Bills receivable... 115,084 398,608 | Profit & loss acct. 2,283,911 2,201,313 








Total.......... 52,965,684 58,608,928 Total. ......+0+- 52,065,684 58,603,928 


x Property, works, coal. ore lands, etc., subject to payment of $338,720 an- 
nual rental, under Cambria [ron Co. lease for 998 years, being 4 p. c. on $3,464,- 
(00 Cambria Iron Co.'s stock.—V. 78, p. 1166. 


Otis Elevator Company. 
(Report for Fiscal Year Ending Dec. $1, 1904 ) 
President W. D, Baldwin says in substance: 


GENERAL RESULTS.—The uneettled condition of the labor market in 
some parte of the country during the past year tended to interfere 
with building operations, and our business in this country was less 

in 1903, but the foreign business increasing over previous years 
made the total volume of sales for 1904 greater than for any year 
since 1902. The outlook for business for the coming year the direc- 
tors consider favorable, but they deem it conservative not to 
increase the dividend of 2 p. 6.on the common stock at this time, 
From the gross earnings for the year 1904 liberal deductions have 
been made for depreciation in value of raw and finished materials on 
hand, maintenance of plante, cost of improvements, etc. 

PREPAYMENT OF NOTES.—During the year 1904 payment of $550,000 
of the 4 per cent gold notes was anticipated and they were 
canceled, leaving a Dalance outstanding of but $400,000. Of this 
amount. $200,000 becomes payable on Jan. 1, 1907, and the balance 
on Jan. 1, 1908, the payment of which it is reasonable to expect will 
be anticipated before maturity. 

DreEcToRS.~— It is with deep regret that we announce the death of 
the Chairman of the board of directors, the Hon. Nortin P. Otis, who 
for nearly half a century has been identified with the elevator industry 
in this country. We also deplore the sudden death, on March 14, 1905, 
of Henry R. Reed, a director [886 page 1179]. 


Statistics.—Earnings, expenses, charges, etc., have been: 


1904. 1903. 1902, 1901. 
Net earns., after all charges, 
pete and renewals.... $891,016 $908,055 $978,410 $842,096 





‘uct— 
Preferred dividends (6%).. 335,970 332,670 284,829 267,538 
Common dividends (2%)... 127,006 137,006 = 
Depreciation 228,040 248,379 266,575 274,558 





























Surplus -- $200,000 $200,000 $300,000 $300,000 
Previous surplur........... 1,200,000 1,000,000 700,000 400,000 
Total surplus........... $1,400,000 $1,200,600 $1,000,000 $700,000 
GENERAL BALANCE SHEET DEO. 31. 
1904, 1903. | . 1904. 1903. 
Assets— t $ | _ Litabilities— & 
Plant account..... 10,008,847 10,274,761 | Capital {pref.) jecece 5,599,500 65, , 
Maeansac:eenccose 652,440 454,234 | Capital (common). 6,350, 6,360. 
Bills receivable... _ 35,054 57,890 | Gold notes (4 p.c.) 400,009 950,000 
Accts. receivable. 9,531,460 2,612,326 | Accounts payable 382,548 359,37 
Inventories........ 1,220,145 1,271,458 | Pref’d dividends.. 83,992 33,994 
| Common divid’s... 127,008 _ 127,004 
| Surplus ........ esse 1,400,000 1,200,000 
Total....-...... 14,843,846 14,670,169} —Total........... 14,343,346 14,470,169 
—V. 80, p. 476. 


American Writing Paper Company. 
(Repcrt for Fiscal Year Ending Dec, 31, 1904 ) 
The executive committee, consisting of W. N. Caldwell, 
G. B. Holbrook, Aaron Bagg Jr.,‘James J, Storrow, says: 


GENERAL RESULTS.—Daring the first six months business was very 
satisfactory, but during the second half of the year orders fell off to a 
substantial extent, necessitating at times shutting down a number of 
the mil)s and materially affscting the profits for the second haif of the 
year. At the present time there is an increasing demand for our 
product. There was charged to manufacturing expense during the 
year a current repairs $301,253, as compared with $316,214 for the 
preceding year. 

During the year the trustee of the sinking fund has expended $124,- 
375 in the purchase of bonds and the Treasurer has bought 200 bonds 
of the company. On Jan. 1, 1905, there were in the sinking fand 543 


charge off $482,605, and this sum has accordingly been dedu 

the earnings of the year, leaving the net surplus to be carried forward 
$106,777. The company has now abandoned and charged off from its 
capital account two mille, which alone of its 30 mills have caused a 
loss every year since the company st: 

IMPROVEMENTS.—Since the formation of the company in 1899 the 
machinery in all ites mills has been kept up to modern standards, ag 
eviden by the fact that the quality of its manufacture has s 
improved and its output has been increased fully 25 p.c. Improv 
methods and a better distribution of business between the different 
miijs have also om an important part_in increasing the efficiency 
of the various plants. 


The profit and loss account and balance sheet follow: 
1904. 1903. 1902. 1901. 
Net earnings.........$1,632,561 $1,364,806 $1,742,166 $1,228,890 
Interest, €t0......-... 141,367 109,046 85,194 72,852 
Total net income$!,773,928 $1,473,852 $1,827,360 $1,301,742 





Interest on bonds.... $350,000 $850,000 $850,000 $850,000 
Expen., includ. maint. 210,172 214,848 222,178 237,655 
Miscellaneous........ _-.------ 84,894 .ns.e0e- occccece 
xCharged off......... GGRBOS «ss nencases 8 ——wecccnce eee- cece 


Sinking fund.......... 124,375 115,575 108,850 50,000 










































































$1,€67,152 $1,215,817 $1,181,028 $1,157,655 
Balance, eurplus. $106,776 $258,535 $646,232 $164,087 
x See remarks above. 
BALANCE SHEET JAN. 1. 
1905. 1904, 1905. 1904, 
Assets— ca a Liabilities— 
Plant & realest. .16,613, 17,026,258 | Prefered stock...12, 9 12,500,000 
Good-will, etc....- 18,010,150 18,010,150 | C stock ...11,600,000 11,600,000 
GOED .cccccrcccccece 1,359.6 1,153,938 | 6 p. c. bonds....... 17,00 1,000 17,000,000 
Accounts receiv... 1,172.631 1,220,602 | Accounts payable 54,603 75,368 
Notes receivable.. 15,30 193.88 | Surplus.........+0. 1, 11 1,405,069 
Company bonds... 475,4% 316,85 
Miscellaneous, ... 10, 23% 10,236 
up. & materials.. 2,534,089: 204,678 
Sinking fund ..... _ 398,800 274,426 
Treas. com. stock. 2,000,000 2,000, 
Total. .........48,690,819 42,480,087 Total..........+ 42,600,819 42,480,927 


—V. 80, p. 878. 
International Silver Co. 
(Statement for Fiscal Year Ended Dec, $1, 1904.) 
The company reports as follows for the years ended Dec. 81: 


1904. 1903. 1902. 1901. 
Brought forward..... $2,286,271 $2,119,518 $1,905,300 $1,678,383 
Earnings for year.... 904,017 938,137 881,197 614,933 





Total ............. $3,190,288 $3,057,655 $2,786,497 $2,293,316 
Interest on bonds.... $332,593 $334,387 x $223,391 
Div. on pref, stook... (4)263,080 (4)264,300 (4)204,300 (1)51,075 
Depreciation......... 167,458 172,697 242,657 113, 


$763,131 $771,384 $666,979 $388,017 
Sarplus Dec. 31......$2,427,157 $2,286,271 $2,119,518 $1,905,299 
BALANCE SHEET DEC. 31. 

1904. 1903. 1904, 1903, 
As‘ets—  ] TAabilities— 

Plant, patents, Common stock.... 9,914,700 9,944,700 
ete .. .«.eee++36,019,207 16,162,828 | Preferred stock... 6,607,500 6,607 500 

Stock on hand..... 8,211,175 8,187,426 | Ist mort. bonds... 8,647,000 3,710,000 

Other investm’nts 4 120,324 4110,270 | Debenture bonds. 2,000,000 2,000,000 








pad 


























lst mort’ge bonds Holmes & dw. 
in treasary....... 183,719 158,369 Scommasanase 127,690 197,600 
Casb.....ccccccsercee 708,371 625,940 | Acc’nts and notes 
Aevuss =< notes 1,816,188 1.7 4 pps pesendseds 1,183,166 1.361.871 
receivable........ ‘ +758,83: vidends oe ¥ 7 
Surplus.. +» 2,427,157 2,286,271 
Total..... +++. 26,002,054 25,903,717 Total.....cccees 26,002,954 25,903,717 


—V. 80, p. 1090 


(The) Brownell Co. (Boilers and Engines), Dayton, Ohio. 
(Report for Fiscal Year Ending Dec. 31, 1904.) 

The report, signed by President A. H. Kemper and Secre- 

tary and Treasurer W. B. George, shows : 


Net profits for year ending Dec. 31, 1904 ........... eee 
Applied as follows: 

ividend on pref. stock, 6 p.c. (payments quar., Jan. 2, etc.)$33,000 
Div. on com. stock, 4 p.c. (payments quarterly, Jan. 2, etc.) . 16.00 





























TO BUrPlUS...... .-...- 2-200 eens © cenaas coccce coccns ccecesce seco 70 
To undivided profits.... .......... eocceneccecacccsessocacsaccoes 6 My 
DOR cccace cocsecccccccese eséesceunneianeen Shean cnnneont ---$82,759 
BALANCE SHEET DEO. 31, 1904. 
Resources— Tiabilities— 
Cash ........c.cccee «---- $64,905 | Accounts payable ..... $21,651 
Bille receivable ... 21,731 | Quar. divs. Jan. 23,1905 12,2 
Accounts receivable... 63,978 | Preferred stock. - 550,000 
Materials and supplies 216,579 | Common stock.. 400, 
Plant and equipment... 689,452 | Sarpias........ = 54,106 
Undivided profi 18, 





Total resources ....81,056,645 Total liabilities....81,056,645 
W. R. Todd & Co,, New York and Cincinnati, are offering 
a block of the stock. Compare V. 76, p. 1087, 


Alabama Consolidated Coal & Iron Co. 

(Report for Fiscal Year Ending Oct, $1, 1904.) 
President T. G. Bush, under date of Dec, 1, 1904, gives the 
following facts regarding the operation of the furnaces lo- 
cated at Ironaton and Gadsden, Ala., and the coal mines 
located at Brookwood, Hewitt (Milldale), Searles and Lewis- 
burg, Ala., together with the ore mines at or near the furnaces: 


The furnaces were in operation during the year, with the exception 
of a shut-down of about one month, due to the strike of the coa\ miners 
and several stoppages for repairs, etc. There was a material reduction 


bonds, which had cost the company $398,800, and thers were also in | in cost of the iron produced 


the treasury 600 bonds which had cost $475,433. The amount of 
cash on hand at the end of the year was $1,359,632 and the accounts 


All the coal mines (except the one at Milidale) have been in continu- 
ous operation barring the shut-down on account of the strike in Jaly 


payable amounted to $54,608. The company during the year has| and August last. Ouroutput isin a large measure restricted to com- 
continued the eg of discounting all bills for cash. The quick assets | pany requirements, but we plan to enlarge the output, which can be 


on Der, 31, 19 


(including at cost the 600 bonds held in the treas- | done without very at outlay. There was a material reduction in 


ury), were $5,668,223, as compared with $5,100,099 on Deo. 31, 1903. | the cost of both coal and coke during the past year. The capacity of 


ARGED OFF.—During the year it was decided 


to close up the | our ore mines and rock quarry has been increased, so that we not only 


Syms & Dudley mill located at Watervieit, Mich., and the Eaton, May | have ample supply for compan urposes, bat are selling ore and 
& Robbins mill at Lee, Mass., and transfer the available machinery te limestone at caxisfactory oi cee. PW have constructed one new ore 





Holyoke. These plants have proved unprofitable, causing a loss this | washer at Ironaton and completed new coal washers at Searles and 


year of $37,630. eir abandonment, with the adjastment of two or 





Lewisbure. 


three other minor items in the inventory, has made it ran 7 A 
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CaPpaciTy.—Last year I stated the capacity of our company as fol- 

jows: (1) Thres furnaces with capacity of 150,000 to 180,000 tons of 
jrom per annum; (2) coal mines with a capacity of 600,000 to 650,000 
tons per annum; (3) 765 coke ovens wiih a capacity of 250,000 to 
$75,000 tons annum; (+) ore mines and limestone quarry with full 
capacity for the needs of the furnaces. Although conditions were not 
normal, operations for the year just closed clearly demonstrate 
that this prediction was correct. 
RESERVE FUsD.—As usual we set aside 25 cents per ton on the iron 
made as a reserve fand for prospective repairs to the furnaces; we 
have also the usual royalty on ore and coal mined, and have made a 
monthly charge for depreciation. 

FINaNCES.~—The criginal plan for the exchange of preferred stock for 
5 p. 0. bonds was modifie2 so as to provide for the exchange of $1,250,- 
000 (one-half) of the preferred stock for $1,250,000 5 p. c. bonds, the 
stockholders making the exchange being required to subscribe for 20 
p. o. of their holdings so oxchanged in additional bonds at 90 cents on 
the dollar. One-half of the entire preferred stock was exchanged for 
the bonds, and the subscriptions made for the additional bonds—the 

roceeds of which were placed in the treasury. The transaction cover- 

g exchange of preferred stock for bonds was not closed before the 
end of the fiscal year; hence in the balance sheet attached the capital 
stock is shown as heretofore. The amount of bonds shown in the 
balance sheet inc'udes the $250,000 5 p.c. bonds which were sub- 
scribed and paid for by the stockholders making the exchange of pre- 
ferred stock for bonds. 

InoN MARKET.—The serious depression in the iron trade of course 
materially reduced the net revenue. Probably at no time in the his- 
tory of the iron trade in the South has the cost of production and the 
selling price been more dangerously near together. The directors 
thought it wiee to continue in operation our farnaces and mines, and 
by selling only such iron as appeared necessary, we accumulated a 
large surplus, on which we are now realizing increased profits, due to 
the sharp advance in the market the past sixty or ninety days. The 
outlook for the ensuing year is encouraging. We shall, therefore, 
operate our furnaces and mines to their capacity. 


The comparative operations and earnings for the last four 
years and the balance sheet of Nov. 1 follow: 
rations— 1903-04. 1902-08. 1901-02. 1900-01. 


























Ope 
Iron output (tons).... 135,610 107,286 103,319 90,817 
Coal output (tons).... 530,106 518,623 475,166 311,415 
Coke output (tons)... 234,096 217,803 200,597 123,237 
E£arnings from — 
mn Bales.........- ---$1,198,071 $1,337,451 $1,361,608 $981,357 
Coke sales.. - 669,826 720,550 591,196 313,418 
Coal saies... 502,156 568,654 3,04 323,620 
Store sales.... 403,802 474,491 379,340 250,798 
Rents collected 50,640 50,9 39,758 30,914 
Saw mill...... 897 16.416 3,863 8,748 
Miscellaneous} 3,634 11,848 4,411 1,932 
Total.....c..cco0s- $2,729,026 $3,180,332 $2,873,217 $1,910,782 
Op. exp., taxes, ete.. 2,536,535 2,566,914 2,424,273 1,743,321 
= earnings..... $192,491 $613,418 $448,944 $167,461 


D 
Interest on bonds.... 262,029 [Included in operating expenses]. 





Divid’s on pref. (7%). 153,125 $175,000 $172,470 $129,318 

Dividends oncom... .......- eee 

State tax and misc... 22,874 x 3,982 4,885 

Depreciation......... 51,951 98,106 24,000 24,000 

$289,979 $802,086 $200,452 $158,208 

Surplus ..... « -«--4ef.$97,488 $311,332 $248,492 $9,258 
BALANCE SHEET NOV. 1. 

1904. 1903. 1904. 1903. 
$ % Lhabilities— $ 


aseta— 
Proper’s. inc. stocks Common stock...... 2,500,000 2.500,009 
of constit’nt cos...4,717,381 4,711,281 | Preferred stock..... 2,500,000 2,5€0,00C 
ansen 1,581,144 1,610,647 | Bonds........--...... 722,000 490,000 


Improvements 

Materials & supplies 68,714 ¥0,669 | Taxes accrued....... 10,7£9 11,087 
Iron on hand ....... 279.063 164,750 | Interest on bonds... 37,500 scenes 
Merch’dise instores. 58,768 67,613 | Acc’ts & bills pay’e. 323,817 327.477 


Accts. & bills receiv. 222,722 149,992) Reserve forrepairs. 46,822 29,790 
Cash.......-cessscscee 115,686 8,236 | Depreciation ........ 96,152 

Miscellaneous....... 47,676 26,567 | Reserve forroyalty. 106,874 94,287 
Real estate sales... 54, 
Profit and loss...... 593,788 6¥1, 


AN seecicuecil 7,001,550 9,788,144!  Total............. 7,091,559 6,738,144 





Boissevain & Co., in a circular addressed to the sharehold- 
ers on Jan. 27, 1905, summarized as follows the results ob- 
tained under Mr, Bush’s management since incorporation : 

OUTSTANDING CAPITALIZATION AS RECENTLY MODIFIED (se6 above). 


First mortgage 6 p. o. bonds, due 1911 (V. 77, # 1534)..... $472,000 
First consol. mort. 5 p. 6. bonds, due 1933 (V. 79, p. 105).. 1,500,000 
Preferred 7 p. c. cumulative stook..........-.. ecccccaceccecce 1,250,000 
COMMON SOON. .... cccccc coccce conces cvccescces cocenss coc concecce 2,500,000 
AVERAGE EARNINGS FOR 5 YEARS - PRESENT CHARGES. 

Average net profits for the five years ending Oct. 31, 1904, 

after deducting all expenses for operation, repairs, taxes, 

CEBic BEROEMBOE BO.c0c conc: ccec cccccs coves: cocccavcccegesccces 330,770 
Deduct—Present fixed charges (interest and sinking fand).. 113,500 
Dividend, 7 p. o. on $1,250,000 preferred stock.............. 87,500 


Average balance (equal to 5 p. co. on $2,500,000 com. stock) $129,770 


“Under favorable trade conditions, such as prevailed in 1903, the 
net profits have amounted to $609,418. Uniess something unforeseen 
should occur, there is good reason to believe that the results for the 
current year will again approach that figure. The company has paid 
in dividends during the five years $900,000, and for each dollar so 
distributed one dollar has been applied from the net profits to im- 
prove the properties. The “improvements made since organization’ 
Disytoy $1,581,143, on account of which there have been issued 

000 6 p. c. first mortgage bonds and $250,000 of 5 p.o. first consoli- 

ted mortgage bonds, which have a lien on all the properties. We 

consider the first consolidated mortgage bonds a sound investment 
security.”—V. 80, p. 873, 653. 


American District Telegraph Co., New York City. 
(Report for Fiscal Year Ending Dec $1, 1904.) 


President Robert C, Clowry says: 


The unfavorable local business conditions noted in the last report 
pntinued almost throughoat the year. The total receipts decreased 
16,615. This decrease, however, was more than offset by a reduction 
of $28,109 in operating and other expenses, and an increase of 
$11,495 in net earnings. The work of installing new boxes, etc., was 
continued, but at a decreased rate, as the large expenditures the two 
yreceriag years made possible. At ths close of the year a total of 

,457 new boxes had been installed, and other improvements cor- 
respondingly advanced. The expenditures on this account, and for 
wi new buildings and arg) | additional subscribers, etc., classed 
as “construction,” aggregated $15,399, and that amount is included 
in the expenses of the year. The number of subscribers is steadily 





increasing. This increase and the improvements made in the plant 
leave us in a good position to take care of any increased business. 
The earnings, etc., have been compiled as follows : 
EARNINGS EXPENSES AND CHARGES. 
1904, 1908. 1902. 1801. 


Subscribers Dec. 31,No.] 30,881 29,143 27,940 onanense 
venues, all sources....$561,062 $577,677 $610,043 $824,193 
Op. exp., constrac’n, etc. 483,699 511,807 513,176 535,544 















Net earnings.......... $77,363 $65,870 $96,867 $88,649 
Dividends..........-..--. (2) 76,888 (2) 76,888 (2) 76,886 (2%) 96,107 
Balance, surplus..... 475 4f.811,018 $19,981 def.$7,458 
Previous surplus......... 87,690 98,709 78,730 80,503 
Total surplus Deo. 31 $88,165 $87,691 $98,711 $73,065 
Miles wires..............- 1,584 1,652 1,552 1,548 
Offices ....... on 87 85 85 
Instruments...........- - 930,881 29,143 27,940 27,905 


BALANCE SHEET DEC. 31. 
19¢4. 1908, 1904. 1903, 
Asseta— g Liabilities— 
Plant, franch.,etc...4,069,341 4,052,997 | Capital stock...... .. 3,844,700 8,844,700 
Stocks & bonds of Sundry accounts 
cos. not merged... *207,540 %207,f40 Pavable.........--+6 26,571 27,239 
nds. ccepes 34,~ 4.2"4 | Contingent liabili- 
Sundry accts. rec’le. 67,317 68,884 __. er 706 8,880 
Adv- neces ..........- 218 90 | Profit and loss....... 520,847 603,628 
Due fr m managers. 2,390 7,669 ’ 
Due from agents.... 2,890 1,244 
Cash in treasury.... 17,144 21,778 
Total assets..... 4,491,714 4,884,397 Total liabilities..4,401,714 4,884,897 








* Includes 1,750 shares stock Holmes Elec, Protec. Co., $175, 55 shares 
stock Am. Dist. Tel. Co., $5,500; 170°4 shares stock Am. Dist. Tel. Co. of N. J. 
$17,040; 10 collateral trust bonds Western Union Tel. Co., $10.00). 


Compare report of New Jersey corporation in V, 80, p. 648, 
—V. 80, p. 474, 


Mexican National Construction Co. 
(Report for Fiscal Year Ending Dec, 31, 1904.) 

President Wm. J. Palmer, under date of March 8, 1905, 
says in substance : 

STOCK, ETco.—The capital stock (as reduced from $100 per share 
June 25, 1901,) is $800,000, in 10,000 shares of common and 70,000 
shares of preferred stock—par value $10 vr share. Dividend sori 
outstanding Dec. 31, 1904, $182,197 59, will share with the preferred 
stock in any dietribation on same basis as heretofore; that is, it will 
receive an equal percentage with the stock reckoned on the old i 
value of the latter, or one-tenth of the percentage received by 
preferred stock on its reduced pe. 

L' QUIDATION.—Since the expiration of the company’s concession for 
further construction, the purpose of the management has been to 
convert the property into cash as rapidly as could be done without 
too great sacrifice, and distribute the proceeds. During the year jast 
past a cash distribution of $215,469 86 was ordered, payable Nov. 1, 
upon the production of the certificates for stamping, being ps 
sbare upon the pref. stock, and a corresponding 3 p.c upon the divi- 
dend scrip, and ae, with the previous distribution of Aug. 1 
1901, to’ ayments of $20 per share upon the pref. stock an 26 
D. 6. upon the dividend scrip. The amount of this uncalled for Deo, 
81, 1904, was $16,555, the cash to meet which is on hand. The com- 
pany has no other debt. 

PRoOPERTY.—The company’s property now consists of the following: 
(1) $168,000 in four notes, maturing annually June 1,1905 to 1908, 
secured upon real estate in Mexico sold in 1903; (2) $140,000 in other 
securities of an estimated value of $130,000, besides some land and 
ferry interests of minor value; (3) 89 miles of railroad, with rolling 
stock, machinery, materials and suppiies, extending from Zacatecas 
to Ojo Caliente, 20 miles (whereof only 15 miles, Zacatecas to Tran- 
coro, are now operated; traffic was suspended on tne remainder July 
26,19°0),and from Marzanillo on the Pacific Coast to the city of 
—* 59 miles. Both roads are free from any mortgage, lien or 

ebt. 

The operations of the railroads during the year 1904 com- 
pare with previous years as below (all in Mexican currency): 


-—Oolima Division, 59 miles. —Zacatecas Div.,15 m—-~ 

1904. 1903, 1902. 1904, 1903. 902. 
Gross earnings.$142,151 $124,562 $121,586 $20,972 $20,392 $22,888 
Operat.expens. 80,520 79,008 80,802 18,427 19,808 22,592 


Net earnings. $61,631 $45,553 $40,784 2,545 $583 $295 
~V. 79, p. 1957. 


GENERAL INVESTMENT NEWS. 











RAILROADS, INCLUDING STREET ROADS. 


Albany & Susquehanna RR.—Refunding Bonds—Pre- 
ferred Stock Option.—The shareholders will vote April 7 (1) 
on making a mortgage upon the property and franchises to 
secure an issue of $10,000,000 844 psr cent 40-year gold mort- 
gage bonds, bearing interest from April 1, 1908, the payment 
of the principal and interest to be guaranteed by the Dela- 
ware & Hudson Co,, and the bonds to be delivered to that 
company for the redemption of the $10,000,000 firet consoli- 
dated mortgage 6 p.c, and 7 p.c. bonds of this company 
maturing April 1, 1906; (2) the authorizing of an increase of 
the capital stock in the amount of $10,000,000, consisting 
of 4 p. c. preferred stock, preferred both as to principal and 
dividends (the payment of the latter to be guaran by the 
Delaware & Hadson Co.), and the use thereof at par in retir- 
ing an equal amount at par of the said new bonds upon the 
surrender of the same by the Delaware & Hudson Co, for 
cancellation; or, if the Delaware & Hudson Co. so elect, the 
issue of said stock at par in the first instance in lieu of such 
new bonds for the redemption of the said outstanding bonds; 
provided, that under no circumstance; shall the aggregate 
amount of the stock and bonds of the company outstanding 
at any time exceed the present amount of $18,500,00) at par, 
—V.75, p. 1147, 

Atlantic & Birmingham Ry.—2Znlarqement—Proposed 
Extensions,—For the enlargement of this company and the 
extension of its line from Montezuma, Ga., to Birmingham, 








Ala ,, 241 miles, with branch therefrom to Atlanta, applica- 
tion has been made for the incorporation of the Atlanta 
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Birmingham & Atlantic Ry. Co. The extension will be built, 
it is stated, by the Atlantic & Birmingham Construction 
Co., capital $8,000,000, which already has the work under 
way. The “Mannufacturers’ Record” says: 
It is said that those behind the plan are Oapt. W. G. Raoul, President 
of the Atlantic & Birmingham Railway; H. M. Atkinson of Atlanta, 
Gordon Abbott of Boston, Percy R. Pyne of New York and Geor; 
Dole Wadley of Waycross, Ga., who are all directors in the road. 
addition to these, 8. M Inman of Atlanta and T. Jefferson Coolidge Jr. 
of Boston are named as being associated with the project. 
B, F, Yoakum, chairman of the executive committee of 
the St. Louis & Ban Francisco RR., is understood to be 
‘“‘sharing a portion of the underwriting taken by T. Jefferson 
Coolidge Jr., who is said to have taken one-third of the 
$3,009,009 of underwriting.” It is denied that the Frisco 
itself is interested.—V. 80, p. 115, 710, 
Atlantic Coast Line RR.—New General Manager.—W. N. 
Royall, Manager of the first division, will, it is announced, 
become on April 1 General Manager of the system, succ2ed- 
ing John R. Kenley, who resigns but remains as Fourth 
Vice-President, 
Listed.—The New York Stock Exchange has listed $5,295, - 


000 additional first consolidated mortgage 4 p. c. bonds of | } 


1952, making the total listed $42,139,000. Of the additional 
amount $4,406,000 was for refunding and $889,000 represents: 
Acquisition of real property, $10,000; construction of Cohn 


pany to state whether it would accept the provisions of the 
tentative ordinance suggested by him in August last (V. 79, 
p. 78%) if approved by the people and passed by the Council, 
of which there appeared atone time to be a fair p: 

The Mayor thinks that the recent acquisition of control by 
the Chicago Union Traction interests militates —— & set- 
tlement, at least for the present.—V,. 80, p. 649, 599. 

Cleveland Lorain & Wheeling Ry.—Improvements,—The 
“Railroad Gazette” of March 17 contains an illustrated 
article regarding the extensive improvements which the Bal- 
timore & Ohio has jast comple on this company’s line, 
The new work practically involved the rebuilding of the 
southern on of the road, straightening the line, reducin 
grades and changing from single to double track. Total o 
about $4,000,000.—V. 80, p. 1058. 

Colorado & Southern Ry.—Listed.—The New York Stock 
Exchange has authorized the listing on April 3 of the $8,590,-. 
000 first preferred stock, $3,500,000 second preferred etook 
and $31,000,000 common stock, 

Earnings.—For the 6 monthe ending Dec. 81 earnings were: 


8 mos.— Gross, et. Oth. ineome. oven. eur, 
904....... $3,203,890 $930,146 $9,842 $542,148 $397,840 
1903..-.2. - 8,273,493 927,280 11,272 535,277 403,275 


—V. 80, p. 1111, 650. 


Columbus London & Spteqtels (Electric) Ry.—Reor- 
ganization Committee.—W. B. McKinley of Champaign, IIL, 


Extension (near Climax, Ga.), 103¢ miles, $70,000 ; construc- |‘, & Locke of Boston and O. T. Martin of Chicago are act- 


tion of Fort Myers Extension (Fiorida), 28 miles, $809,000 ; 
new rolling stock, $50) 000. 
Harninge,—For the 6 moe, ending Dec. 31, earnings were : 
e — Net. Oth.ine. Charges. Divs.(2%%). Bal., eur. 
mos, 
1904..10,510,665 3,774,167 1,161,136 2,818,828 959,417 1,167,058 
1903.. 9,677,108 3,509,695 
—V. 80, p. 1058, 161, 
Baltimore & Ohio RR.—Bonds.—The company has re- 
quested the New Ycrk Stock Exchange to list $2,347,000 addi- 
tional Pittsburgh Lake Erie & West Virginia system refund- 
ing mortgage 4 p. c, bonds of 1941, making the total listed 
$29,847,000,—V. £0, p. 995, 599, 
Beech Creek Extension R&.—Leaseand Merger.—See New 
York Central & Hudson River RR. below.—V. 78, p. 1856. 
Boca & Loyalton RR.— Reported Sale,—The control of this 
property is reported to have been sold to the Western Pacific 
Railway Co.—V. 76, p. 1191, 


weneceee ee 


Brooklyn Repid Transit Co.—New Referee Appointed. — P 


Justice Gaynor in the Supreme Conrt in Brooklyn on March 
9 appointed former Justice D Cady Herrick of New York as 
referee in the action brought in March, 1900, by the Brooklyn 
nyo RR, against the a City RR. to recover about 
$2,000,000 which the Heights Company claims to be due it 
on account of expenditures made for improvements.—V. 80, 
p. 599, 649, 656. 


Baffalo Bradford & Kane RR,—New Control.—On Jan, 1, 
1905, the control of this company, whose line extends from 
Bradport to Smethport, Pa., 26 miles, was acquired by S. 8, 
Ballis, of Vicksburg, Miss., and on Jan. 10 a new board of 
directors was organized and the following officers were 
elected: W. W. ll, President; S. S, Baullis, First Vice- 
President; G P. Bullis, Secord Vice-President; R, 8. Bullis, 
Secretary and Treasurer. General offices at Bradford, Pa. 
Capital stock, $809,000, all issued ; no mortgage or debts of 
any kind. An officer writes: 

The Kinzua & Big Level RB.,aline 10 miles long, extending from 
a@ connection with this railroad to Ormeby Station, has been bought 
by us and the two will be consolidated in the near future. This latter 
railroad extends across the B. R. & P. RR. and the Erie RR. at Mount 
Jewett to a connection with the Baltimore & Onio RR. at a point south 
of Mt. Jewett, 12 miles distant from Kane. The B. B. & K. RR. is 
operating under lease from the B. & O. RR. this 12 miles of track and 
is running through trains to Bradford and Kane. The Kinzua & Bi 
Level RR. has outstanding $50,000 bonds, which we have parch 
with the stook.—V. 78, p. 101. 

Canadian Northern Ry.—Offering.—A press dispatch from 
London, England, announces an offering at 95 of £1,923,287 
of 8 per cent debenture etock, redeemable in 1953. Compare 
V. 76, p. 1299.—V. 80, p. 996, 710. 

Canadian Pacifie Ry.—Liste3.—The New York Stock 
Exchange has authorized the listing of $16,900,000 additional 
ordinary capital stock from time totime after April 8, on 
notice of issue and payment in full, making a total author- 
ized of $101,400,000. (Compare V. 79, p. 1641, 2146,)—V. 80, 
p. 996, 710, 

Capital Traction, Washington, D. C.—Dividend Increased, 
—A quarterly dividend of 144 per cent has been declared, 
payable April 1, increasing the rate of distribution from 5 per 
cent to 6 per cent per annum.—V. 80, p, 471. 

Chicago City Ry.—Ordinaxce Repealed.—The Chicago Cit: 
Council on March 20 repealed the ordinance citentinn the 
general franchise, which was renewed Feb, 23, (See V. 78, 
p. 1167) Corporation Counsel Tolman at once filed suit 
against the company before Judge Mack in the State Court 
to ascertain the rights of the city and company under exist- 
ing legislative Acts. A summons was signed directing the 
company to answer at the April term. The repealing ordi- 
nance, it is stated, directs the city officials not to interfere 
with the company in the operation of its cars, 

The purpose of the suit, the city officials say, is to test ex- 
peditiously the validity of the 99 year Act in the State courts, 
where it is thought the city standsa better chance than in 
the United States Supreme Court of having the Act of 1865 
declared invalid, Mayor Harrison in his message urging the 


ing as reorganization committee for this company and the 
Dayton Springfield & Urbana. The depositary is the Union 
Savings & Trust Co. of Cincinnati.—V, 80, p, 117. 

Dayton Springfield & Urbana Electric}Ry.—Reorganiza- 
tion Committee.—See Columbus} London & Springfield Ry, 
above.—V, 80, p. 282. 

Delaware & Hadson Co.—Guaranteed Bonds, Etc.—See 
Albany & Susquehanna RR. above. 

Report.—See page 1170.—V. 79, p. 2795. 

Des Moines & Fort Dodge RR.—Listed.—The New York 
Stock Exchange has listed the $3,072,000 first mortgage guar- 
anteed bonds of 1935. Compare V. 79, p. 1704, 2696. 

Grand Trunk Pacific Ry.—Sale of 3p. c. Bonds.—A press 
dispatch from Montreal states that the first block of 8 p. c, 
bonds, guaranteed by the Dominion Government, has been 
—. 95. See description of these bonds, etc., in V. 80, 


Great Northern Ry.—Bonds Scid.—Clark, Dodge & Co. 
and the First National Bank, both of this city, offered this 
week, at 10414 and interest, £1,000,000 St. Paul Minneapolis & 
Manitoba Railway Pacific Extension 4 p. c. gold bonds, due 
July 1, 1940, principal and interest assumed by the Great 
Northern Ry. Co.; limited to $80,000 per mile of main track 
in Montana and $35,009 in Idaho and Washington. Author- 
ized issue, £6,000,000; outstanding, including nt issue, 
£4,009,000, The subscription books were closed at 11 o’clock 
on March 23, all the bonds having been sold, See further 
particulars in advertisement, which is given for record on 
another page of to-day’s CHRONICLE; also see announce- 
ment regarding these bonds in last wrek’s CHRONICLE, p. 1111, 
Listed.—The aforesaid £1,010,000 Pacific Extension bonds 
of the St. Paul Minneapolis & Manitoba Ry. Co. were listed 
this week on the New York Stock Exchange.—V. 80, p. 1111. 
Kansas City Southern Ry.— Termination of Voting Trust— 
Exchange of Certificates.—Formal notice is given by adver- 
tisement that the voting trust will expire by limitation on 
April 2, and that on and after April 3 the voting trust cer- 
tificates will be exchanged for certificates of capital stock at 
the Mercantile Trust Co., 120 Broadway. See advertisement 
on another page. The New York Stock Exchange has au- 
thorized the listing on April 8 of the certificates of stock 
which will replace the voting trust certificates. 
Earnings.—For the 6 mos, ending Dec, 31, earnings were : 

6 mos.— Grose. Net. Oth.income. Oharges. Bal., sur. 
1904....$3,375,496 $1,093,468 $48,997 $553,901 $588,564 
1903.... 3,286,311 

—V. 80, p. 997,651. 
Louisville & Eastern (Electric) RR.—Listed in Cincin- 
nati,—The Cincinnati Stock Exchange has listed the $350,000 
5 p.c. bonds of the Lonisville Anchorage & Pewee Valley 
Electric Ry. Co.—V, 76, p. 266. 

Louisville & Nashville R&.—Called Bonds.—The Union 
Trust Co, will pay at par on Sept.1 next $65,000 Cecilia 
branch bonds of 1877, drawn for the sinking fand. 

General mortgage bonds to the amount of $364,009, drawn 
for the sinking fund, will be paid on June 1, 1905, at the office 
of the company, No, 71 Broadway, The numbers of the 
bonds are given in an advertisement on another page.— V. 80, 
p. 872, 472, 

Madison ( Wis.) Traction Co.—Sold.—The control of this 
property is reported to have been purchased by F. Warren 
Montgomery of New York.—V. 79, p. 501. 

Mexican Central Ry.—Equipment Bonds Called,—Equip- 
ment and collateral 5 per cent gold bonds, second series, to 
amount of $50,000, will be paid at par and interest at either 
the Old Colony Trust Co., Boston; the Manhattan Trust Co., 
New York, or Glyn, Mille, Currie & Co., 67 Lombard St., 
London, E. C., on or after April 1, 1905.—V, 890, p. 220, 163. 
New Jersey Terminal Co.—Incorporated.—This company 
was incorporated in New Jersey on Nov. 11 with $2,600,000 
of authorized capital stock, its New Jersey representative 





steps taken, gives as his chief reason the refasal of the com- 


— the Corporation Trust Co. Wallach & Cook are inter- 
ested in the enterprise, which is said to be an off-shoot of the 
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Tidewater Terminal Co, The last-named company was incor- 

ted in New Jersey on Oct, 31 with $1,000,000 of author- 
ie capital stock, but no information regarding its plans has 
peen given out, The New Jersey Terminal Co. has no con- 
nection with the New Jersey Terminal Ry. Co. See V. 76, p. 
1144. Wise & Lichtenstein were counsel for the Tidewater 
Terminal Co. 

New Orleans ye nn ag ty reorganization 
plan having been d ed openers, the committee has 
called for payment on April 1 50 p.c. of the assessments, 
which are $20 a share on the preferred stock and $10 on the 
common. The other 50p.c.is to be paid on Mayl1. See 
plan, V. 80, p. 651, and compare V. 80, p. 1111. 

New York Central & Hudson River RR.—Merger and 
Lease of Subsidiary Line.—The shareholders will vote Apr.19 
on approving a contract for the use and lease of the railroads 
of the Beech Creek Extension RR. Co., the Curwensville & 
Bower RR. Co,, the Pittsburgh & Eastern RR. Co. and the 
Clearfield Southern RR. Co, (the said four companies to be 
consolidated and merged into a new corporation to be knowa 
as the Beech Creek Extension RR. Co.) forthe term of 999 
years from June 1, 1995, and the substitution of such contract 
for the existing contracts for the use and lease of the same 
railroads (compare V. 79, p. 1835). 

Quarterly.—Earnings for the quarter ending March 81 
(partly estimated in 1905) were: 


3 mos. end’g Gross Net Other Interest, Balance 
March 31— earnings. earnings. income. tazes,elc. for divs. 
1905 ........ $18,450,000 $4,682,000 $1,546,300 $5,535,900 93,300 
19064 ........ 17,231,453 4,129,398 1,776,733 5,223,834 682,397 


Dividends of 11 p. c. qearterty call for $1,653,100, leaving 
balance, deficit, or $959,800 in 1905, against $970,828 in 1904. 
¥. 80, p. 1112, 600, 

New York City Interborough (Electric) Ry.—Jncrease of 
Stock —Bonds.—The State Railroad Commission has approved 
the proposition of the company to increase its capital stock 
from $400,000 to $5,000,000, and to make a mortgage for $35,- 
009,000; also to operate its proposed lines with overhead 
trolley. See V. 80, p. 1059, 117. 

New York-Philadelphia Co.—Officers.—The fcllowing of- 
ficers are announced : 

New YorRK-PHILADELPHIA Co.—W. A. Stern, President; A. N.Chand- 
‘er, Vice President; W. E. Harrington, Vice-President ; I. H. Silver- 
man, Treasurer; J. Dixon Andrews, Secretary. 

CAMDEN & TRENTON Ry. Co.—W. A. Stern, President; I. H. Silver- 
man, Treasurer; W. E Harrington, Gen. Man.; A. W. From, Sec. 

TRENTON & New BRUNSWICK RE -—I. H. Silverman, President; A. 
8. Chandler, Vice-President; W. E. Harrington, General Manager ; 
W. A. Stern, Treasurer; A. W. From, Secretary. 

The executive offices are at No. 605 Land Title Building. 
Philadelphia. Compare V. 80, p. 712, 168, 

Niagara Transfer Ry.—Right to Construct Denied.—The 
Appellate Division for the Third Department at Albany, on 
March 9, canceled the certificate of necessity granted some 
time since by the Commission for the constraction 


of the company’s proposed road between Buffalo and Tona- | tira. 


wanda, as described in V. 79, p. 153, The New York Cen- 
tral & Hudson River RR. opposed the application on the 
ground that the new road was not required and the Central 
was willing to construct spurs and switches into any part of 
the territory the new company intended to serve. An appeal, 
it — will be taken to the Court of Appeals,—V. 79, 
p. ‘ 

Norfolk & Western Ry.—Listed.—Tne New York Stock 
Exchange has listed $8,000,000 additional 4 p. c. divisional 
firat lien and general mort. bonds of 1944, making the total 
$8,0C0,000. These bonds were placed by Brown Bros, & Co. 
STATEMENT OF ISSUANCE OF $8,000,000 DIVISIONAL FIRST LIEN AND 

GEEERAL MORTGAGE 4 PER OENT BONDS. 


For Cincinnati Division, Shops,depots and office bldgs $119,706 
Portsmouth to Cincin., O..$2,559,284 | Second track ...........e0ee0++ 07,477 

| Nau- Yards anda sidings............. 276,593 
gatuck and Kenova, W.Va. 8,207,930 | Improvements to roadway 

Ilaeger & Southern Ry........ 104,087 and tracks........... cece 53,942 

Other b hes & ext i 666,638 ' Replacing and filling br.dges. 33,113 

—V. 80, p. 1059, 948, 


Omaha & Council Biaffs Street Ry.—Listed in Cincin- 
nati .—This company’s stock has been listed on the Cincin- 
nati Stock Exchange, being placed temporarily in the un- 
listed department poses the establishment of a transfer 
office in that city.—V. 79, p. 2086. 

Oregon Short Line RR.—Engraved Bonds Ready.—The 
engraved 4 p. c, refunding gold bonds due 1929 are now being 
issued in place of the temporary certificates at the office of 
the Treasurer, No, 120 Broadway.—V. 80, p. 473, 283, 

Pennsylvania Company.—Listed.—_Tne New York Stock 
Exchange has listed $5,000,009 forty-year guaranteed 3 

. c, Series C trust certificates and $10,090,000 forty-year 

ries D trust certificates, both lots guaranteed by the Penn- 
sylvania RR. Co. See V. 79, p. 2457.—V 80, p. 1112, 223, 

Philade|phia Rapid Trausit Co.—New D:rector.—Henry 
W. Phipps has been elected a director to succeed Michael 
Murpby, resigned.—V. 80, p. 1059, 872, 

Pittsburgh Cinciansti Chicago & St.Louis Ry.—Listed.— 
The New York Stock Exchange has listed $9,000,000 consoli- 
dated mortgage guaranteed 4 p. c. bonds, series F of 1958, 
(See V. 79, p. 1267.) These bonds were issued as foilows: 

To provide for the payment of the following underlying bonds: 
Firet and 2nd mort. 7 per cent bonds of the Columbus & Indianapolis 
Central Ry. Co., matured Nov. 1, 1904, 82,996,000; first mort. 7 p. co 
bonds of Union & Logensport RR. Co., maturing Dec 1, 1905, $715,000, 
and others of same issues which have heretofore been purchased ana 
canceled. Also to provide for payment of betterments and improve- 
ments to property.—V. 79, p. 2787. 








Rio de Janeiro Tramway Light & Power Co.—New 
Company.—This company has a concession which gives it 
the exclusive right to transmit to Rio de Janeiro electricity 
developed from water power, for street railway, industrial 
and lighting perenne. The company has an anthorized 
capitalization of $25,090,000 in stock and an equal amount of 
five per cent bonds. Amorg those identified with the pro- 
ject are William L. Ball, F.S Pearson, Percival Farquhar, 
of New York; Sir William C. Van Horne, Montreal; William 
Mackenzie, E, R. Wood and Z, A. Lash, of Toronto. 

St. Louis Browsville & Mexico Ry.—Bonds.—Bonds to 
the amount of $1,059,000 have been registered under the 
Texas laws, having been issued on the 141 miles of road be- 
tween Robstown and Brownsville.—V. 80, p. 872, 652, 

Texas & Pacific Ry.—Listed.—The New York Stock Ex- 
change has listed $2,766,000 additional first mortgage 5 p. c. 
bonds of 2000 [issued to refund the Eastern Division 6s 
paid March 1], making the total listed $25,000,000, the total 
amount authorized under the mortgage. 

Report.—See page 1170 of to-day’s CHRONICLE.—V. 80, p. 
1108, 1059. 

Tidewater Railway.—Zvtension—Contracts,—This com- 
pany has advertised for bids for construction of 1(0 miles 


of road from Sewells Point, near Norfolk, Va., toward. 


the West Virginia State line, where connection will be made 
with the Deepwater Railway (see V. 78, p. 1961). Together 
the roads will form a coal line from the West Virginia coal 
fields to Chesapeake Bay. The Mayor of Norfolk has ap- 
proved the ordinance appropriating $95,000 to purchase the 
right of way, 18 miles long, which the city will give the 
Tidewater Railway to reach its proposed term at Sewells 
Point.—V. 79, Dp. 787, 

Tidewater Terminal Co., New Jersey.—See New Jersey 
Terminal Co. above. 

Twin City Rapid Transit Co.—Settlement with City of St. 
Paul.—Mayor Smith signed on March 6 the resolution passed 
by the City Council of St. Paul on March 1 defining the 
terms on which the city relinquishes the right of appeal from 
Judge Lochren’s decision (V. 79, p. 2087) and fixing the rela- 
tions of the city with the company for the next thirty-four 
years, that is until early in 1939. Under the terms of 
the settlement the pe, ng agrees to build various exten- 
sions and to make sundry improvements within a specified 
time; also to relinguish its right to build new lines withont 
consent of the City Council except extensions of existing 
lines, This last-named jooriten to be effective only so 
long as the Council refrains from ea. rights in the 
streets to competing companies. The St. Paul ‘Pioneer 


Press” says: 
The company will pay into the oi Lege! A as @ gross earnings tax 
the difference Detwen its eral — exclusive & sach taxes and 


char as are now provi eae y and 6 B 6. 0 
8, the first payment to made Maroh 1 

1906; on or before Jaly 1, 1905, $30,000—to be used either toward 
a@ new pavilion at Como Park or for widening Sibley Street below 
In case the company fails to com with all terms of the 
agreement within three years the city ave the right to have 
Jadge Lochren’s decree vacated, giving the city the right of appeal. 
Compare V. 79, p. 2087. 

Report.—The results for the year ending Dec. 81 were: 

Year— Gross. Net. Int, @ taxes. Dividends. Bal., sur. 
1904......84,308,081 $2,144,777 $906,196 $1,035,660 $203,031 
1908...... 4,063,938 2,185,888 731,041 1,035,550 419,297 

Dividends include 7 p. c. Laegpree | on the preferred and 
5 p. c. ($825,550) on the common stock yearly.—V. 80, p. 652, 

Urbana Bellefontaine & Northern (Electric) Ry.—Re- 
ceivership.—At Cincinnati on Monday the United States 
Court, on application ‘of the New York Security & Trust Co, 
mortgage trustee, appointed Judge Schmidlapp of Cincinnati 
and Myron H. Wilson of Cleveland as receivers of the FroP 
— on the $509,000 bonds being in default.—V. 78, 
p. . 

Vandalia RR.—Listed.—The New York Stock Exchange 
has listed the $14,649,500 capital stock. Compare V. 79, p. 
2148.—V. 80, p. 1113. 

Wabash RR.—Holders of Debenture “B” Bonds Scek Ad- 
justment.—For several months past the holders of a consider- 
able amount of the $26,500,000 debenture ‘‘B” bonds have 
been seeking either the payment of interest on their holdings 
or some adjustment by which new securities should be issued 
in exchange therefor, their claim being that the earnings of 
the property have been and are being diverted from interest 
payments (no interest having ever been made on the ‘“‘B” 
bonds) to improvements. The committee having the matter 
in charge and which represents from $5,000,000 to $7,000,000 
of the issue (although no public call for deposits has yet been 
made), consists of the following: 

Henry K. Evans, President of the Continental Fire Insurance Oo.; 
H. K. Pomroy, President of the Stock Exchange, and George M. 
Cumming, Vice-President of the United States Mortgage & Trust Co. 

The eommittee isin favor of a settlement without litiga- 
tion, but the tentative proposition received from the com- 
pany’s counsel on March 6 being unsatisfactory, a formal de- 
mand has been made on the Mercantile Trust Co., the mort- 
gage trustee, for an accounting of the earnings of the prop- 
erty. Mr. Evans says that inasmuch as the earnings of the 
road were sufficient to cover the 6 p. c. due to the debenture 
‘*B’s,” he should oppose any offer of exchange that did not 
give to them the equivalent of 110 in value. 

The plan suggested by the company’s counsel would call 
for the of a new issue of $60,000,000 of 50-year gold 
bonds, by mortgage on the entire system, including 
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fature additions acquired with their proceeds; also the Chi 
cago—Detroit, Buffalo, Das Moines and Omaha divisions, 
which are not covered by the present debenture issue. Of 
the new bonds, $3,509,(0), bearing 4 p. c. interest and having 
preference as to both principal and interest, would be issu- 
able only in exchange for the present debenture ‘‘A” bonds. 
The remaining $56,500,000 of the new bonds would bear 2 
p. c. interest annually for 2 years, then 8 p.c. for 3 years, 
and thereafter 4 p. c.; $23,590,000 thereof would be ex- 
changed, $ for $, for the existing ‘‘B”’ bonds, The balance, 
$80,000,000 would be set aside for use from tims to time as 
r‘quired for donble-tracking, acquiring additional terminals 


or otherwise bettering the property. Compare V.78, p. 1963, 


2601.—V. 80, p. 473. 
Washington Alexandria & Mt. Veraon Ry.—Refunding.— 


The company has canceled its former bonded debt and made 
a new first mortgage to secure $2,500,000 of 5 p. c. gold bonds 


of $1,000 each, dated Mar. 1, 1905, and due Sept, 1, 1955, but 
subject to call at 110 and interest on any interest day upon 


per share. Dapesitary. Knickerbocker Trust Co., No. 66 
Broadway, New York City. See plan, V. 80, p. 601, 999. 
American Iron & Steel Manufacturing Co.—First Divi- 
dend on Reduced Common.—The first dividend on the re- 
duced common stock, announced last week, is $1 a share, or 2 
p. c., payable April 1.—V. 80, p. 1113. 
American Light & Traction Co.—Report.—The results for 
the calendar year were: 
Cal. Dtwvidends Other Total Preferred Ci Bal 





year— recewved. income. expenses. dividends. dividends. surplus. 
1904,81,007,001 $144,503 $18,993 (6)$563,814 (2%4)$105,318 $163,379 
1903. 970,479 110,371 30,539 (6)553,060 _........... 497,251 


—V. 80, p. 713. 

American Moxorail Co.—Status.—At a meeting held Jan, 
26 at the office of G. L. Upshur, 41 Wall Street. President 
Thomas C. Powell was removed from office. L, Tunis ig 
Vice-Presiden'; J, Coleman Drayton, Treasurer, and J, P, 
Wii'liame, Secretary. 


The company was organized in March, 1903, under the laws of 
South Dakota, with $25, ,000 stock, of which $2,500,000 isin the 


three months’ notice; interest payable Sept. 1 and Mar. 1 at | treasury; par of shares, $10. Of the outetanding stook (mostly issued 


cffice of Real Estate Trust Co. «f Philadelphia, trustee. Of the 
new bonds, $1,500,000 immediately available have been sold 
to Graham & Co, of Philadelphia and $1,000,000 are re- 
served in the treasury for future acquisition, betterments, 
etc., at 80 p. c, of actual cost. The capital stock is $1,500,000, 
par, $100 per share, The officers and directors are: 

Officers—Clarence P. King, President; Henry H. Pearson Jr., Vice- 
President; Frank K. Hippie, Secretary; John W. Pittock, Treasurer; 
Horace A. Swartz, Aesistant Treasurer. 

Directors - John Cassels and Frederick Mertens of Washington, D.O ; 
8. Wynne Ffoulkes, Howard 8. Graham, Frank K. Hipple, Olarence P. 
King and Henry H. Pearson Jr., Philadelphia, Pa. 

The present issue of bonds provides for extensive improve- 
ments and necessary enlargements; it Maas 3 immediately 
necessary to double-track the line from Washington to Alex- 
andria, which work has been commenced and will be rapidly 
pushed to completion. Additional equipment bas also been 
ordered, part of which will be delivered April 1, the balance 
caring the month of May. The new station and offices in 
Washington, adjacent to the Post Office at 12th St. and 
Pennsylvania Ave., are almost ready for occupancy, the 
company expecting to operate its cars to the new terminal 
in April. Also, upon the completion of the new highway 
bridge now being constructed by the District of Columbia 
over the Potomac River, between Washington and Virginia, 
me aouy will locate its double-track line thereon.—V, 77, 
p. 402, 

Washington Railway & Electric Co.— Report,—The results 
for the calendar year were: 


Year— Gross. Net. Oth. ine. Taxes. Interest. Bal., sur. 
1904..$2,644,360 $1,288,538 $49,024 $148,377 $832,662 $356,523 
1903 . 2,462,295 1,134,243 32,906 146,033 799,237 221,879 


—V. 79, p. 2644. 

Washington Terminal Co.—Bonds—Further Facts.—This 
company recently made a mortgage to the Untted States 
Trust Co, of this city, as trustee, to secure an issue of $12,- 
000,000 gold bonds of $1,000 each, These bonds are dated 
Feb. 1, 1905, and will mature Feb, 1, 1945, without option of 
earlier redemption. The first block of $10,000,000 will bear 
interest at the rate of 344 p.c. per annum, the remaining 
$2,000,000 at not exceeding 4p.c. The interest is payable 
Ang. 1 and Feb. 1 in Washington and New York. Anuthor- 
ized capital stock $5,000,000, issued $2,500,000, par of shares 
$50. President, A. J. Cassatt; Secretary, C. W. Woolford. 
As to reported guaranty, etc., see V. 80, p. 652, 

West Chester Kennett & Wilmington Electric Ry.—Sale 
April 20,—The foreclosure sale is advertised for April 20 at 
Kennett, Pa. Upset price, $110,000—V. 80, p. 1060, 

Western Maryland RR.—Bond Offering.—Blair & Co. re- 
cently offered at a price to net about 434 p.c. $590,009 1st mort, 
4 p. c. 50-year gold bonds of 1902, Authorized issue, $50.000,- 
000; outstanding, $29,367,000. Compare V. 79, p. 269,—V. 80, 
p. 601, 1113, 

Westmoreland RR.—Mortgage.—This company, recently 
formed by merger of the Blairsville & Derry and the Braden- 
ville & Derry RR. companies, has made a mortgage to the 
East End Savings & Trust Co, of Pittsburgh, as trustee, to 
secure $250,000 bonds, Ex-Governor W. A, Stone of Pitts- 
burgh is interested. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Arithmometer Co.—New Name.—See Burrougts 
Adding Machine Co,, below.—V. 78, p. 1551, 

American Compound Bearing Co.—Retirement of Over- 
Issue of Stcck.—At Newark, N. J.,0on March 7 Vice-Chancel- 
lor Pitney ordered the receiver, Chauncey G. Parker, not to 
defend the suit brought by the Chapman Double Ball Baar- 
ing Co. to have a new issue of $4,£00,000 stock declared 
illegal. The Vice-Chancellor said that the testimony in the 
receivership proceedings gave evidence of irregularity in the 
increase of stock, Compare V. 79, p. 628, 

American Ice Co.—Over Two-Thirds Deposited—Penalty 
Beginning April 2,—The committee, John E. Borne, Chair- 
man, announces that over two-thirds of each clacs of stcck 
have been . eposited under the proposed plan for exchange 
for the stock of the American Ice Securities Co. All shares 
of preferred stock not deposited on or before April 1, 1203, 
will be accepted after that date without the privilege of 





for patents of Howard A. Tanis),a majority was pooled with the 
American Monorail Co. of Baltimore,a holding company, organiza 
with $100,000 capital stock under the laws of Maryland; trustees, J 
Coleman Drayton, New York, and Henry W. Williams and Howard H 
Tunis, of Baltimore. It is or has been proposed to build a single-rai 
railroad between Washington and Baltimore under the charter of the 
Baltimore & Washington Transit Co., and for that purpose the Ameri- 
can Monorail Oo. of Baltimore is said to have offered part of its hold- 
ings at 20 cents on the dollar; but this is not confirmed. 

American Salt Co., Belle Isle, La.—Reduction of Capital 
Stock.—This New Jersey corporation gives forma! notice of 
the reduction of its capital stock from $1,5C0,0(0, par of 
shares $100, to $15,000, par of shares $1. Application for a 
receiver was made in New Or:lsans in January last. The 
company in February, 1903, developed a salt mine at Bolle 
Isle, La. Charles H, Randle is President. Offise, Chicago, 
Ill, Of the stock, Max Pam holds 813 shares, Harry Flyton, 
Secretary, 4,150 shares; I, L. Ellwood and J, W. Gates each 
1,688 shares. 

American (Bell) Telephone & Telegraph Co.—Bonds Sc1d, 
The $25,000,000 of 4 p.c. gold bonds offered by Kidder, 
Peabody & Co. and Baring Brothers & Co., Limited, were 
over-subscribed, nearly $10,000,000 being taken abroad, 
Report.—See page 1171 of to-day’s CHRONICLE, 

Reduction of Rates.—See New York Telephone Co. be- 
low.—V. 80, p. 1113, 1110, 999. 

American Tobseco Co.— Payment of Maturing Debentures, 
—The $1,581,100 7 p.c. gold debentures issued by Continental 
Tobacco Co, April 1, 1909, will be paid at maturity, April 1, 
1905, at the office of Baring, Magoun & Co., New York, 
together with interest due.—V. 80, p. 1055, 653, 


American Witch Hazel Co.—Receiver Appointed,—This 
company was on Jan, 19 placed in the hands of Ferdinand J, 
Hoyt Jr., as receiver, by Judge Holt of the United States 
District Court in this city, on application of Lesser Bros., 
representing creditors. The company was organized on 
Feb, 3 with $1,000,000 capital stock, as successor of the 
American Witch Hazel Corporation. The liabilities are said 
to be between $40,000 and $50,000; assets probably $10,000 to 
$15,000. Compare V. 75, p. 551. 

Automatic Coaling & Weighing Co.—Statte.—See New 
York Weighing Barge & Coal Co. below. 

Bay Cities Water Co., California.— Vote Unfavorable.— 
See Contra Costa Water Co. below.—V. 78, p. 344. 

Bell Telephone Co. of Canada.—Report.—The reports for 
the calendar years 1904 and 1908 show: 





me 


Oalen. Gross Net Bond Dividends Surplus Total sub- 
year— earnings. earnings. inierest. paid (8%) for year. seribers. 
1904..82,933,653 $801,905 $100,000 $588,117 $113,787 —.....- 


1903.. 2,522,275 682,152 100,000 467,510 114,642 657,172 
—V. 78, p. 1389. 

Big Horn Basin (Wyoming) Development Co.—Bonds 
Offered.—Duke M, Farson & Co., 115 Daarborn St,, Chicago, 
cffer for sale the unsold portion of $550,000 first mort; 
gold irrigation 6 per cent [sinking fund] bonds of $1,000 each, 
dated Jan. 1, 1905; maturing Jan, 1, 1920, but subject to call 
at 105 and accrued interest after Jan. 1, 1910; interest pay- 
able Jan. 1 and July 1 at First Trust & Savings Bank, Chi- 
cago, trustee. A circular says in part: 

Total bond issue, $750,000; bonds remaining in treasury for fature 
betterments, under provisions of the trust deed, $200,000; total out- 
oe (no floating debt), $550,000; capital stock paid up. 
83,000,000. Assets pledged to secure these bonds: 245,000 acres o 
choice agricultural land located directly east of Yellow Stone Park in 
the Big Horn Basin, Wyo., this land being segregated under the United 
States law known asthe Oarey Act, and the laws of Wyoming, with 
water rights attached, valued by the State at a maximum of $30 
acre, $7,350,000; natural reservoir (covering over 5,000 acres of land 
to an average depth of 75 ft.), $1,000,000; over 100 miles of canal, 
with head-gates, etc., $300,000; total assets $3,650,000. President, 8. 
L. Wiley of Wiley & Russell Mfg. Co. of Springfield, Mass.,and Omaha. 
See advertisement on another page. 

Barroughs Adding Machine Co., Detroit, Mich.—Reincor- 
porated.—The American Aritnmometer Co. (V. 78, p. 1551,) 
was reincorpora..d with this name on Jan, 16, 1905, under 
the laws of Michigan, with $5,000,00) of full paid capital 
stock; par value of shares, $100; no bonds, The business was 
removed in October, 1904, from St. Lonis to Dstroit, where 
the plant employs 7(0 hands, Of the company’s adding and 
listing machine (manufactured under the patents of the 
late William Seward Burroughs), nearly 24,090 are reported 
in use. The history of the enterprise follows : 

In 1882, machine conceived ; 1882-1888, development of inventions 





taking the debenture bonde. All stock not deposited by the cost of first machine $300,000; 1889, first machine marketed; 1891 


date named will be accepted only on the payment of 50 cents 





first 500 machines recalled and destroyed by inventor; 1891-1895, ma- 
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chines manufactured and sold, 1,000; 1896-1900, manufactured and 
, 1,500; 1901, 2,121 machines; 1902, 3,162 machines; 1903, 4,445 
machines; 1904, 5,088 machines; 1905 (estimated), 7,000 machines. 

“The present company ayte | been organizea in January last no 
dividends have as yet been declared. The probability is that we will 
See eet tN Pood Pio Praadag BG Chapwias etsy 
an Treasurer; Alvan Macauley, General Manager. / 

Bush Terminal (0.—Bonds.—The shareholders will vote 
April 8 on issuing $250,000 of the consolidated bonds of 1904 
in accordance with Sub-division E of Section 4 of the mort- 
gage for the purpoce of procuring additional working capital. 
is will make $2,750,000 of the bonds outstanding. Com- 
pare full statement, V. 80, p. 999, 1005. 

Calumet Lighting Co, Chicsgo.—Sold.—See North Shore 
Electric Co. in V. 80, p.1115.—V. 75, p. 844, 

Carroll (Ia.) Light, Heat & Power Co.—Bonds Offered.— 
Charles E. Temple, Grand Rapids, Mich., is offering for sale 
at 95 and interest, $50,000 first mortgage 5 p. c. gold bonds; 
denomination, $1,000, dated April 4, 1904; due April 4, 1924; 
optional April 1, 1907, at 105 and interest; authorized issue, 
$100,000. For year ending Sept. 15, 1904, gross earnings, 
$38,194; net earnings, $22,655. Se V. 79, p. 2590, 

Centennial Copper Mining Co.—Assessment Called.—An 
assessment of $4 per share has been levied on the stock, pay- 
able at the cffice, 60 State St., Boston, in two instalments as 
follows: $2 April 10, 1905, by stockholders of record April 8; 
$2 Aug. 10. A Michigan corporation, Authorized capital 
stock, $2,500,000; issued, $2,250,000; paid up March 21, 1905, 
$1,890,228; par of shares, $25; paid up, $15.50. Notes out- 
standing issued for Arcadian mill property, $800,000. 

Report.—The reports for the calendar year 1904, etc., show: 





Year ended Dec. 31— 1904, 1903. 1902. 
Gross receipts..........02--ses-0: $446,136 $116,933 $255,857 
Net receipte........20- -2.00s cece 95,220 def. 12,219 164,910 


viniy +) p} President; G. G. Endicott, Secretary and Treasurer.— 

Centary Realty Co.—Eztra Dividend.—The company has 
declared this week an extra dividend of 2 per cent, payable 
April 1. The board of directors also at the same time de- 
clared the regular semi-annual dividend, increasing the 
amount to 4p. c., payable Jaly 1. Three per cent has been 
paid semi-annually since Jan., 1902. 

Chicago & Milwaukee Transportation Co.—Called Bonds. 
—Five t mortgage bonds of 1898, covering steamship 
“Christopher Columbus,” to wit Nos. 4,17, 81,64 and 71, 
were payable at Bank of Commerce, Cleveland, O., on March 
1, 1905.—V. 78, p. 990 

Chicago Motor Vehicle Co.—Bankrupt.—The company 
was declared bankrupt by Jadge Kohisaat in the United 
States District Court at Chicago on Jan. 10, but an appeal, it 
wes stated, would be taken to the United States Circuit 
Court of Appeals. A press despatch said : i 

Liabilities, $60,000 of merchandise claims, $8,000 labor claims and 

150,000 mortgage on the plant at Harvey, Ill. Assets, automobiles, 
‘actory and machines.—V. 78, p. 822. 

Citizens’ Light & Power Co., Fort Worth, Tex.—Status,— 
Bonds Offered.—Allison, Meldrum & Co., 74 Broadway, were 
recently offering for sale $95,000 of this company’s $109,000 
first mortgage 5 p. c. gold bonds, 


office of Royal Trust Co. of Chicago, trustee. Capital stock, \ z 

for the ten months ending Oct. 3!, 1004, $56,364, contrasting with $12,750 for 

same period of 1903; net, $24,840, against $10,241; interest, 256, 

| aor | balance, surplus, $21,084, against $7,031. President, D.T. Bomar, Fort 
orth. 


Citizens’ Transit Co., Cleveland.—Stock Offered.—Tais 
company, organized under the laws of Ohio in July last 
with $600,000 capital stock ‘‘to make, buy, sell and operate 
electric passenger automobiles in the State of Ohio,” is of- 
fering a limited amount of its stock at par, $100 per shares 
It is proposed to put automobiles, seating from 20 to 40 pas- 
sengers, into service in the parks, boulevards and streets of 
Cleveland as rapidly as possible until the entire city is sup- 
plied. The power is to be furnished by the Edison battery 
and transmitted through the Imperial Electric Motor. 
President, Chae, 8. Britton; Secretary and Treasurer, D. 
Cole, 606 Citizens’ Building, Cleveland, 


Clarksbarg Fael Co.—Report.—The results for the calen- 
dar year were: 


Year. Gross. Net, Oth. Inc. Oh ges,dep.,dc. Bal., Sur. 
1904...... $476,964 $133,445 $27,488 124, $35,958 
1903...... 645,177 259,610 24,593 109,611 174,592 
—V. 80, p. 474. 


Colorado Fuel & Iron Co.—Option to Subscribe.—Agree- 
ably with the funding plan of Dec, 11, 1903 (V. 77, p. 2282, 
2841) the properties lately sold by the company have been 
conveyed to the Colorado Industrial Co., a corporation or- 
ganized under the laws of Colorado; all the capital stock of 
said Industrial Company has been acquired by said Fuel 
Company, which has issued in payment therefor $6,200,000 
of its common stock and has guaranteed the mortgage bonds 
of the Industrial Company to an aggregate amount of $45,- 
000,000, The bonds and stock used for re-purchase of prop- 
erty and for additional capital, amounting at par to $17,000,- 
C00 of Industrial Company bonds and $3,409,0C0 of common 
(unlisted) stock of the Fael Company have been depcsited 
by the underwriting syndicate with the committee for sub- 
ecription by stockholders as provided in said plan. 

Steckholders of record April 8, 1905, who are not members 
of the underwriting syndicate are accordingly offered the 
right to subscribe for said securities at the New York Trust 
Co., No. 26 Broad St., on or before April 18, on the basis of 


one $1,090 bond and $200 of stock for each $800 paid, the 
subscriber paying also the accrued interest on bonds allotted 
tohim. Holders ot 100 shares will be entitled to subscribe 
to bonds of the par value of $6,558 93 and to stock of the par 
value of $1,811 78, and will be rec vired to pay for these secur- 
ties theeum of $5,247 15, with interest on the bonds from 
Feb. 1, 1905, to April 18, 1905, at 5 p. c.—V. 80, p. 474. 


Compressed Air Co.—Successor.—See Rome Locomotive & 
Machine Works below.—V. 79, p. 2798. 

Consolidated Gas Co.of New York.—Legislative Inquiry. 
—Both houses of the Legislature last week passed the joint 
resolution introduced by Senator Page providing for an in- 
vestigation by a committee of 3 Senators and 4 Assembly- 
men into the cost of gas and electricity to and the rates 
charged by the lighting companies in New York City. The 
committee is to report as soon as possible and suggest such 
legislation as may be deemed necessary. Hearings, it is 
expected, will begin next week and continue almost daily, 
so that the committee may raport to the present session of 
the Legislature in time to reach a vote before adjournment. 
The committee consists of Senators Stevens of Wyoming Co. 
(Chairman), Page and Grady, and Assemblymen Agnew, 
Apgar, Merritt and Palmer. 

‘axpayers’ Suit.—Justice Kelly in the Supreme Court in 
Brooklyn on Wednesday, in the action brought by William 
R. Hearst as a taxpayer to restrain the payment of about 
$1,200.000 for past lighting bills (the back interest of about 
$200,000 being waived), held that the sole question to be de- 
cided was whether the city officials were guilty of bad faith 
and refused to allow an investigation into cost of production. 
The trial was concluded, briefs being submitted.—V. 80, p. 
1060, 474, 470. 

Consolidated Heat Light & Power Co., Cal.—Bonds,— 
Tbis company has created $60,000 20-year gold bonds, par 
$500, to provide for erection of a gas plant in Visalia, 

Consolidation Coal Co. of Maryland.—Report.—The re- 

sults for the year ending Dec. 81 were: 
Year. Gross. Net. Oth. Ine. Oh'ges,dc. 4 p.c. Div. Bal.,Sur. 
1904..$4,180,589 $1,231,604 $331,703 $760,212 $410,000 $398,095 
1903.. 4,419,249 1,664,016 284,630 811,188 410,000 677,608 
—V. 80, p. 474, 225. 

Continental ( Beet) Sagar Co., Fremont, Ohio.—Increase of 
Capital Stock.—This Ohio corporation has filed a certificate 
of increase of capital stock from $500,00) to $1,000,000. G. 
E. Collings is President. Offices, 25 Frankfort St., Cleveland, 
See V. 79, p. 682. 

Contra Costa Water Co.—Oakland Votes Down Bond Issue 
for Municipal Plant.—At the city election on Mar. 11 the 
proposition to issue bonds for the construction of a municipal 
water plant through the medium of the Bay Cities Water 
Co. was lost by a vote of 4,415 for to 5,208 against the plan, 
a two-thirds vote being necessary. See Oakland,” V, 80, p. 
486.—V, 78, DP. 845, 

Corn Products Co.—Dividend Reducei,—The directors on 
Tuesday declared a dividend of 1 p.c. on the $27,880,700 
(cumulative) preferred stock, payable April 10 to holders of 
record March 81, Thisisa reduction of % of 1 p.c. from 
the previous payment. the full 134 p. c, having been distrib- 
uted quarterly from July, 1902, to January, 1905, inclusive. 


| From May, 1908, to February, 1904, the common stock 


received 1 p.c. quarterly. President C. H. Matthiessen has 
issued a circular, saying: 
Dering the greater part of last year the general depression in busi- 
increased competition in the starch and glucose ind 
seriously affected the earnings of the companies from which the Corn 
Producte Oo. derives its income. Exact figares showing the combined 
net ome of these companies cannot be furnished until the auditors 
bave finished their work, when statements will be mailed to each 
ehareholder as usual. The receipts of the Corn Products Co. for the 
ear amount to $1,805,588, and the expenses amount to $116,123, 
eaving net earnings of $1,689,465. The combined net earnings of the 
various companies whose stock this company owns in whole or in 
rt are estimated at $2,700,000, before writing off the interest on 
nds and expenditures for repairs, improvements and advertising. 
The combined bonded debt of all the companies in which com- 
Bre is interested (exclusive of the New York Glucose ) is now 
90,000, as against $7,518,000 one year ago. None of the yore 


E. companies owe any money except for current bills. The Corn ucts 


Oo.’s indebtedness of $500, 000, as reported last year. has been reduced 
to $400,000, amply secured by the Glucose Sugar Refining Oo. common 
stock. The subsidiary com es have on hand about $1,000,000 of 
real estate not required in their business, and which they are endeav- 
oring to convert into cash. 

No dividends have been received from the New York Glucose Oo. 
since Dec. 1, 1904. 

The number of stockholders has increased from 2,488 to 2,666. 

(Compare report, V. 78, p. 1905).—V. 80, p. 658, 119, 

Da Pont International Powder Co.—Dividend of Con- 
trolled Company —See Iaternational Smokeless Powder & 
Chemical Co, beiow.—V. 80, p. 119, 

Erie Canal.—Addtttonal Contracts Awarded.—Three fur- 
ther contracts for enlargement of the canal under the Barge 
Canal Act were awarded on March 18 as follows: Nos, 2 and 
5 (Erie Canal), $852,380 and $881,987, respectively; No. 8 
(Champlain Canal), $670,497. 

Attorney.Generai’s Opinion.—Attorney-General Mayer on 
March 10 denied the application of various interests that he 
bring action to test the constitutionality of the Barge Canal 
Act. In his opinion, he says, it his duty to assert the validity 
of the law; that when a real controversy in the course of its 
administration arises, as it probably will shortly, he will do 
all in his power to facilitate a speedy and full determination; 
and thst until such a contingency —— itis the duty of 








State officers to administer the law according to its provis- 
ions.—V. 80, p. 715. 
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Equitable Life Assurance Society.—Directors Approve 


an annual rental of $33,000; it also trausferred by deed itg 


Plan—Crimmins Committee Objects.—See editorial article on | land and building on Charles S:., Waltham, to the E. Howard 


page 1147 and compare V. 80, p. 1114, 999. 


Fairmont Coal Co.—Report.—Tas results for the calen- 


dar year were: 


Year. Grose. Net. Oth. Ine. Ohg’s,dep., de. 


Watch Co. 

7 me pause a For nr pews been 
rou y the lumber company inst the Maryland Truat 

Co. =a the Houston Oil Co, (1) for damages tothe amount 


q Div. Bal., Sur. 
1904..$3,754,152 $982,138 $333,333 $670,538 (3)360,000 $283,984 of $17,017,538 for alleged breach of contract and (2) for the 


1908.. 5,197,686 1,894,568 357,013 668,618 (2)240,000 1,342,963 | dismissal of the receivership on the 
Larnings of Subsidiaries.—The earnings of the Pittsburgh |is not insolvent. The claim for 


& Fairmont Fuel Co.,a majority 0” whose stock was ac- 
quired on July 27, 1904 (V. 79, p. 269€ , for 1904 were: Gross 
earnings, $826,311; net income, $187,295; charges (including 
$70,000 interest on bonds), $86,667; balance for year, $50,628. 
See Clarksburg Fuel Co, above.—V. 80, p. 474, 225. 

General Asphalt Co.— Arbitration Demanded.—The Ameri- 

can Minister at Caracas, acting under instructions from 
Washington, D. C., lately informed the Venezuelan Govern- 
ment that it must arbitrate the questions at issue between 
the countries, chiefly the dispute regarding the concession 
of this company’s subsidiary, the New York & Bermudez 
Asphalt Co., to the Bermudez (asphalt) Lake, or the Onited 
States will feel free to take other steps to secure justice. 
Our Minister yesterday notified the Government of President 
Castro’s refusal io arbitrate. The situation is further 
complicated by the agreement of the Government of Venez- 
uela with the foreign bondholders, which was to be signed 
yesterday, setting apart a large portion of the Customs re- 
ceipts for interest on a proposed issue of Venezuelan consols. 

It was announced last week that the Superior Court in 
Venezuela decided March 15, on appeal, that}the New York & 
Bermudez Asphalt Co. aided the Matos revolution and 
should therefore pay damages to be fixed by the High Fed- 
eral Court. The ———- in the Venezuelan courts 
touching the company have, it is claimed, been so irregular 
as to amount practically to a denial of justice, The action 
to rescind the concession is still pending. All persons are 
warned by advertisement against using asphalt from the 
Bermudez Lake ‘‘ from which said company was wrongfully 
dispossessed July 22, 1904.” 

Oontract.—The subsidiary Barber Asphalt Co. recently 
obtained a contract for about $1,000,000 of paving and re- 
paving in Philadelphia at an average price for the ae 
$1.55 per eyuare yard, contrasting, it is said, with $1.84 last 
year and $2,12 two years ago.—V. 79, p. 2750, 2586, 2207. 

General Metals Co., Colorado Springs.—Sale Ordered.— 
The judicial sale of this company’s property, it is stated, will 
take place May 10. Appraised value reported as $309,000; 
upset price not less than 75 p. c. of sams.—V. 79, p. 2591. 


Houston Oil Co.—Litigation.—See Kirby Lumber Co., 
below.—V. 80, p. 475, 166. 


E.) Howard Watch Co.—See Keystone Watch Case Co. 
ow.—V. 76, p. 755. 


Independent Brewisg Co., Pitteburgh.—Acquisition.— 
This company is reported to have arranged for the absorption 
on April 1, as of Feb. 8, of the Chartiers Valley Brewing Co., 
a@ company said to have $175,000 capital stock, and a brewery 
with an annual capacity of 80,000 barrels and an output last 
year of 35,000 barrels.—V. 80, p. 999. 

Independent Telephone Co., Topeka, Kav.— Bonds,—F. 
H. Mills & Co,, Boston, recently offered at 102 and interest a 
block of first mortgage sinking fund gold sixes of $500 each, 
dated Feb, 1, 1905, due Feb. 1, 192), subject to call at 104; 
coupons Vig Feb. 1 and Aug.1 at Fidelity Trust Co., 
Kansas City, Mo., trustee. Bonds authorized vy mortgage, 
$100,000; now issued, $65,000; reserved for extensions, to be 
issued at 80 p. c. of the cost, $35,000. Capital stock, $150,000. 

B, F, Pankey, President, under date of March 8, states: 


On March 1, 1995, a total of 7,089 instruments were in actual use, against 
1,612 on Jan. !,1904. Plant investment, Jan. 1, 1906, $191,979, Earninss for 
calendar year ! : Gross income, $57.08”; operation and maintenance, *26,492; 
net income, $31,500. Twenty-year franchise granted July, 1901; no objection- 
able fextures. Company has connection with Kansas City over lines of Kansas 
City Homes Telephoue Co. and, through Union Teleph ne & Telegraph Co., 
with a large number of towns west of this city. 


Indastrial Coal Co.—stock Offered.—Chas, N Haley, fiscal 
agent, Keystone Building, Pittsburgh, is offering $100,000 
treasury stock at par, $10 per share; authorized capital 
stock, all of one class, $500,0)0; no bonds. Mines at Hil- 
liards, Pa., the property embracing ‘*4,590 acres of the best 
bituminous coal in Pennsylvania on the Bessemer & Lake 
Erie RR.” ‘This security is paying 6 p. c. dividends, and it 
is eeegee to increase the shipping capacity to 1,800 tons 
daily.” A Delaware incorporation organized June 18, 1904. 
President, John W. Grove of Pittsburgh. 


International Smokeless Powder & Chemical Co.—Divi- 
dend,—The directors have declared a quarterly dividend of 
871¢ cents a share (34 of 1 p. c.) on the 180,000 shares of com- 
mon stock, par $50. The precediog payments o2 the common 
stock were: In 19)4 three quarterly distributions of 8744 
cente; in January, 1905, 50 cente; total, $1 6244. 

t.— The report for the calendar year 1904 showed net 
earnings $615,(00 (against $450,000 for 1903); pref dividends, 
$48,000; common dividends ($1 6244 per share), $292.500. 

Directors —The Da Pont International Powder Co, owns 
control (V, 78, p. 1448; V. 77, p. 2893). The directors are: 

W. W. Gibbs, George 8 Graham, Henry CO. Watts, Carl D. Bradley, 
E.G. Buckner, H. F. Baldwin, T. Coleman Du Pont, P. 3. Du Pont, 
Alexia I. Du Pont.—V. 80, p. 119. 

Keystone Watch Case Co.— Acquisition.— In December last 
the Usited States Watch Co. of Waltham, Mass., organized 


nd that the plaintiff 
amages represents (a) 
$2,071,533 excess payments claimed to have been made under 
tbe timber contract and (b) $15,000,009, being $5 for each 
1,000 feet of timber which the Houston Oil Co. failed to de- 
liver in accordance with its original contract. The com- 
plainant alleges that said original contract called for 8,0(0,- 
000,000 feet of timber to be cut up to the year 1914 and to be 
paid for at the rate of $10 per 1,C09 feet; but that the Honus- 
ton Oil Co. was unable to furnish this amount because it 
only controlled about 509,030 acres of land,which would only 
yield about 5,009,000,009 feet of timber. 
The lumber company also alleges that the supplemental 
contract by which the oil company sought to relieve itself 
from the obligation to deliver 8,000,000,000 feet of timber was 
not executed by authority of the board of directors of the 
lumber company, nor with their consent, and that the direc- 
tors remained in ignorance concerning it until the receiver- 
ship. The lumber company admits that at the time the 
receivership bill was filed there it owned $3,(00,000, but 
denies that it is insolvent. The lumber company in its 
answer in the suit brought by the Maryland Trust Co. as 
trustee, in which the receiver was appointed, also makes the 
following allegations : 


The defendant further alleges that, relvirg on the Houston Oil Co. to fully 
perform its part of the,timber contract, it not only rebuilt and improved its 
existing lomber mil’s, greatly increasing their capacity and improving and ex- 
tending its tram roads, but in eiciion erected 6 new mills of g: eat capacity, 
with tram roads, at an expense of $’.000,000. and at the time of the filing of the 
origins! bill i: was possessed of eighteen mills, together with appurtenances 
and facilities of every kind, ingucmne 140 miles of tram railroads, with aca- 


day time only, and a sofficient number of said mills for oreration in the night 
time, and with the aid of the night operation bad an ultimate manufacturing 
c+pacity of more than 700,000, 00 feet of yellow pine lumber per year. During 
the existence of the timber contract, the lumber company cut and removed 
477,804,765 feet of merchantable ye low pine from July 1, 1, to Feb. 1, 1904, 
and paid therefor $2,875,000. 


The answer further alleges that neither the Maryland Trust 
Co. nor the Houston Oil Co. has a lien on the properties of 
the lumber jam 

Sales Ordered.—Judge Burns of the Federal Court, at 
Houston on March 2, ordered the sale on May 2 of portions 
of the company’s lands: (1) 16,2151¢ acres in Jasper and 
adjoining counties, upset price, $200,000, to satisfy judgment 
of $165,510,in favor of Nona Mills Co, of Beaumont, etc.; 
(2) 8,815 acres in Jasper and Et howe under judg- 
ment of $16,705 in favor of O. L. hran, guardian; (3) 
3,922 acres in Orange County, to satisfy jadgment of Mar- 
garet P. Thompson for $7,579.—V. 80, p. 166, 


Lawyers’ Mortgage Co., New York.—Increase in Divi- 
dend.—The directors have declared a quarterly dividend of 
134 p. c. upon the $2,500,000 capital stock, payable April 1 
next to stockholders of record March 20, 1905. This is an 
increase of 44 of lp.c. Par of ehares $100. 
Incorporated in 1894 under the New York insurance law. Divi- 
dends for one year past, 6 p. o., previous to that for a number of yeare, 
5 p. o. — Now earning about 10 p.c. Surplus, $1,500,000; uan- 
mortgaee, 5528015. Mortgages quatanteed axgreeate about $32. 
m ’ ’ . - 
, 0 President, B. M. Hard, Vice Presidente EW. Coggeshall, 
Charies 8. Fairchild and David B. Ogden, Secretary, C. O. Evers. 
This company shonld not be confounded with the allied 
Lawyers’ Mortgage Bond Co. (V. 8), p. 602, 874.) 


Lowell (Mass.) Machine Shop.—Sale of Control.—A ma- 
jority of the $900,000 capital stock has been deposited with 
the City Trust Co., Boston, under the terms of the offer 
of Robert F. Herrick to purchase the same at $1,180 per 
share, par $500; depositors receiving also the semi-annual 
dividend of $20 per share, payable May 15. Farther deposits 
from shareholders unavoidably delayed in accepting the 
offer will be received until Sept.1. Mr. Herrick is thought 
by some to represent persons identified with the Saco & Petee 
., which owns a large plant at Lowiston, Me,, and another 
at Newton Upper Falle, Mass. Tne stock has paid dividends, 
it is stated, as follows: 

Year ..... 1904. 1903. 1902. 1901, 1900. 1899. 
Per cent... 8 10 10 10 10 9 
Meridian (Miss.) Water-Works Co.— Receivership.—At 
Meridian, on Feb. 28, Judge Niles of the United States Dis- 
trict Court, upon application of the Farmers’ Loan & Trust 
Co. of New York, trustees for the bondholders, appointed A. 
M, Lynn Receiver of the property. Mr. Lynn is understood 
to be the district manager of the American Water-Works & 
Guarantee Co. of Pittsburgh. A special despatch to the 
‘*New Orleans Times-Democrat”' says : 

The city of Meridian and the company has been engaged for a year 
in a desperate struggle for supremacy, the city endeavoring to annul 
the {franchise of the company and build a plant ander municipal 
ownership. The State Sapreme Court last week handed down & 
unanimous opinion invalidating the franchise of the company, but as 
the water woiks attorneys had also taken advantage of the United 
States Conrt, it was thought by the eral public this would be heard 
before any other step would be taken. T yw therefore, 
came as a surprise. See “Meridian” in V. 77, p. 991, 1762. 
Mianeapolis Brewing Ce.—Bonds Called,—The Manhattan 
Trust Co, will on April 1 pay at 110 and interest $24,500 first 
mortgage 7 p. c. bonds of 1893.—V. 76 p. 708. 





in 1885 by the American Watch Tool Co,, leased its plant to 
the Keystone Watch Case Co, of Philadelphia for 25 years at 


Missouri River Power Co.—Called Bonds.—T wenty (§20,- 
000) 1st mortgage 6 p, c. bonds of 1900 have been called for 


pacity of manufacturing 450,000,000 feet of buapber pee year,running duringthe ~ 
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Otis Elevator Co.—New Directors.—Edmund A. Russell, 
Godfrey R. Rebmann and W. 8. Spalding have been elected 
directors to succeed the late N. P. O-is, H. R. Reed and John 









































































905, at the office of the Colonial Trust Oo., 232 Broadway, 


N.Y. See V. 76, p. 708. 
Monmouth (Ill.) tas & Electric Co.—Bonds Offered.— 
Donald, McCoy & Co., Chicago, are offering at par 

and interest, $32,500 first and Pngrey 8 mortgage five 
cent gold bonds dated Ost, 1, 1904, due Oot. 1, 1929, but} Pittsburgh Coal Co.—Acquisition.—An officer of the com- 
any writes: “Our company d the full consideration for 


Pbj act to call on Out, 1, 1909, or any interest date thereafter | p 
um and accrued interest. Interest pay- | the capital stock of the Jones & Adams Co. in cash, all of the 


at 5 per cent premi 
able semi-annually on the first days of April and October. | stock of said company being acquired.” See V. 80, p. 1115. 
Denominations, and $1,000. State Bank of Chicago,/ Plymouth (Mass.) Electric Light Co.—Refunding Bonds 
Chicago, Ill., trustee. A circular anys: ape Offered.—E. H. Gay & Co. are offering at a price to yield 454 
peat c, cumulative, $50,000; commen, Hl atteon | B- &- $50,000 first mortgaze 5 p.c. gold bonds of $1,000 each. 
dated Jan., 1905; du» $2,0)0 to $3,000 yearly, each Jan, 1, 1916 


: erred, 6 4 
, $100). Bonds aut orize1, $200, 
5 000; for fature betterments and extensions at 
000. | to 1924, and $39,000 Jan. 1, 1925. Coupons payable Jan. land 


p. 476. 


, 84 
eons Se ee 908 7 Mion 10 > 10,000; jesne’. opertiee) 
wv mi >| July 1 at American Loan & Trust Uo., Boston, trustees. 
$43,088; et ear thirty Peete art controls without COD: yutynohise perpetual and exclusive,” Stock, $9,000; firet 
a 908-04 : 


mortgage limited to $60,000. Earnings for year 1 $ 
Gross, $20,234; net, $11,442; interest on present bonds, $8,009; 


balance, surplus, $8,442. 

Provident Loan Society of New Yerk.—Official Statement. 
—The statement just made tothe New York stock Exchange 
in connection with the application to list $1,000,000 of the 43¢ 
per cent bonds of 1921 will be found on page 1182, The whole 

me of bonds is $2,000,000, of which $1,000,000 were previ- 
ously listed on the Stock Exchange. The bonds have been 
issued to provide additional capital for the work of the soci- 
ety, which is to aid such persone as it shall deem in need of 
pecuniary assistance by loans of money at interest upon the 
pledge or mortgage of the personal property. The annual 
report was given in our last issue on page 1110. The state- 
ment published on another page gives the fo-:m of the bond, 
the balance sheet and other facts regarding the society.—V. 
80, p. 1110. 

Rome (N. Y¥.) Locomotive & Machine Works.—Increase 
of Capital Stock. —This company filed at Albany on 
March 8 acertificate increasing its authorized issue of capital 
stock from $150,00 to $500,000. Substantially all of the old 
stock was owned by the Compressed Air Co., and with other 
holdings of that company was sold at auction on Dec. 14, 
1994, and bought in by the bond holders’ co nmittee of the 
Compressed Air Co, (Compare V. 79, p. 2088, 2798.) The 
$350,000 new stock will all be issued to pay for the plant and 
other property of the Compressed Air Co., the depositing 
bondholders of the latter receiving stock and bonds in the 
Rome company in exchange for their bonds. Concerning the 
Rome company, see Compressed Air Co. in V. 76, p. 268. 

Shawinigan Water & Power Co.—Called Bonds—Refund- 
ing. —The $1,50),000 first mortgage 5 p. c. gold bonds of 1900 
have been called for redemption at the Royal Trust Co., Mon- 
treal, on July 1, 1905, at 105. Farson, Leach & Co. offer in 
exchange for the called bonds the new consols, which are 
now to have a first lien, There are about $4,000,000 consols 
outstanding, most of the first 53 having already been retired. 


See V. 79, p. 274. 
Somerset Coal Co.—Report.—The results for the year end- 


petition, all q 
sinking fund: 1910 to 1914, $2,100; 
1924, $5,250; 1925 to 1929, $10,500; making $105, in all. 


New York & Saltimore Transportation Line.—Called 
Bonds.—The company has called for redemption at 105 and 
interest on April 1, at the Trust Co. of North America, 


Philadelphia, the following bonds, viz.: Nos. 3, 9, 24, 81, 89, 
101, 107, 154, 157, 185. Operates a freight line of steamers, 
established some forty years ago, between New York and 
Baltimore. H L. Gaw Jr. is Treasurer, Phila. 
New York Glucose Co.—No Dividend Since Dec. 1, 1904.— 
See circular of Corn Products Co, above.—V. 74, p. 1093. 
New York (Bell) Telephone Co.—Large Reduction in Rates, 
~The directors announce & reduction in the rates for tele- 
phone service, to take effect on May 1, ranging from 20 p. c., 
viz., from $75 to $60, for 600 messages, to 1044 p. C., OF from 
to $204, for 4,500 messages. The schedule of toll rates 
tween the several telephone districts in New York City, 
also revieed, will take effect on the first of the month follow- 
ing the next issue of the telephone directory. The allied New 
York & New Jersey Telephone Co, has also announced a re ius 
tion in rates beginning May 1. See report of parent com- 
pany, the American Telephone & Telegraph Co, on page 1180. 


—V. 76, p. 269. 

New York Weighing Barge & Coal Co. —Reorganization 
Plan.—This company, incorporated in New Jersey in De- 
comber, 1900, with $4,970,000 capital stock and a $50),000 
bond iesue (Kuickerbocker Trust Co., trustee), was on Sept. 
27, 1904, placed in the bands of John 8. MacMasters, of 
Jersey City, as receiver, by the Court of Chancery of New 
Jersey. nds issued, $359,000. A plan of reorganization, 
dated Jan. 25, 1905, is now ‘announced by this committee: 

James Kerr and Howard M. Smith, with John 8. Nugent as Becre- 
tary, and James M. Gifford, 5 Nassau 8t., and Albert B. Kerr, 40 Wall 
Bt., New York City, as counsel. 

The plan is substantially as follows : 

A ration will be organiz-d with an authoriz»d capita of i. 


i 
00,000. All persons having valid claims will be permitted to p' 


0 
ipate in such reorganization to the extent of their claims and interest 
to Jan. 1, 1905, on ayment to the committees on or before April 1, 


1905, of 10 p. 6. 0 the face of such claims and interest, and will re- 

ceive stock of the new company at par to an amount equal to such | ing Dec, 81 were: 

claims ana interest. | Year. Gross. Net. Oth Inc. Oh'ges, dc. Bat., Bur. 

If all creditors participate in the plan, about $500,000 of stock wiil | 1904 ...... $975,298 $228,571 $29,361 $233,193 $24,739 
19038 ...... 1,951,549 666,205 26,061 238,286 453,980 


be issued, leaving aboat $400,000 of such stock to meet fature needs. 
Such proportion of the assessment as may be found necessary will be 


used ae eneere and perfecting title 
aoqguil by the receiver, paying taxes, receivership and other charges 
connected with the reorganization, leaving the corporation with a 
substantial working capital. No bonds will be issued and the prop- 
erty of the corporation will be free from mort ana other liens. 
he actual cash investment re rescented either DY bonds or other 
tlea to share in the reorgan'4atien, 


From balance as above & dividend of 2 p. c. ($80,000) was 
paid in 1908, leaving & surplus of $373,980.—V. 80, p. 476. 

Standard Screw Co., Detroit.—Purchase.—This company 
on March 17 closed negotiations for the purchase of control 
of the Hartford (Conn.) Machine Screw Co. and its ally, the 
Western Automatic Screw Co., on the basis of $1,517,670 for 
their entire share capital, viz., $818 10 per share for the 
Hartford stock and $283'19 per share for the stock of the 
Western company. All the shareholders will receive the 
same terms, provided their holdings are deposited with the 


T 
claims, and which will be ent 
amounts to about $525,000. 


The company was promoted 


by the Automatic Coaling & 
Weighing Barge Co., which owns the United States patents 


—, v, oem ~ Clarke for an —— barg % — 
evice, it is claimed, has proven an Opera.'ng success, though, | Security Co., Hartford, Conn., on or before May 20, or in 
through mismangement, the New York company became | exceptional cases by Jaly 20. *Peniing the sale no farther 


dividends will be paid by either selling company except & 
dividend safficient to divide the proceeds of the investment 
assets reserved by the companies, as below stated. 

Charles E. Gross, representing the sellers, is quoted: 

For a number of years the Hartford Company has paid a dividend 
of 10 p.c. a month on & capital of $100,009 and the Western company 
18 p. c. annually on $300,000 capital. Each company_held certain 
investments —railroad stocks and bonds—which in ths Hartford com- 

181.900, and in the Western com- 


pany aggregated, at market value, 
pany, $200,431 88. An offer wae finally made to allow them to re- 


insolvent. The parent company, the Automatic Coaling & 
Weighing Barge Company, was inc ,rporated in Dslaware in 
D.cember, 1902, with $503,000 of authorized stock, and is, it 
is stated, perfectly solvent; it has issued no bonds, 

North Westera Commercial Co, Seattle, Wash.—Jncrease 
of Capital Stock.—The shareholders will voce at Seattle on 
May 10 on increasing the capital stock from $1,500,050 to 
$2,500,000; [=r value of shares, $100. Sse plan under Pacific 


Packing & Navigation Co. in V. 80, p. 1061, and compare 
V. 80, p. 471. tain these assets, and that the purchas® price of the shares of each 
“ company should be equivalent to the prices originally asked—$1,000 
a share and $300 a share, respectively—and the actual sale was made at 
Hartford Machine Screw Co. and $233 19 


Orange County Gas & Electric Co., Middletown, N. Y.— 


om, 818 10 jh f th 
ange County Lighting Co. below. V. 79, | Pee tho West ro Automatic Screw Co. Blair & Co. deposited 


per share for the Weste 
an amount snffi sient to pay for @ majority of the stock of each com- 
pany, and entered into an agreement to buy each and every share of 
gaid companies at the same prices. 

As to Standard Company, see V. 80, p. 716. 

Standard Steel Car Co., Pittsbargh.— Mellons Buy Shares 
of Charles Schoen. —The Mellon interests of Pittsburga, 
which contro! the company, have purchased the stock hold- 


ings of Charles T. Schoen of Philadelphia. 
The following changes in the management are announced : 

New Officers. -William Bierman, Secretary, in place of A. 8. Valen- 
tine; J. W. Williams, succeding L.G. Wood. 

Directors Retired —A. R. Fraser, E. H. Jennings and L. G. Wood 
retired as directors, and the board was reduced from 11 to 9 members. 

Directors Elected.—A. W. Mellon, John M. Hansen, B. B. Mellon, W.L. 
Mellon, L. G. Wier (President of the Adams Kxpress Co.), Edwin Haw- 
ley, J. B. Brady, Henry R. Bea and Henry Aiken.—V. 80, p. 169. 


tyr” Investment News Concluded on Page 1183. 


Successor.—See O-: 
p. 155. 

Orange County Lighting Co., Middletown, N. Y.—Reor- 

mized.—This company has been incorporated at Albany 
with $100,000 authorized capital stock as successor of ths 
Orange County (N. Y.) Gas & Eectric Co., foreclosed and 
bid in by Philip N. Jackson of Nawark, N. J. (V. 79, p- 
155). The new company has been organized by Mr. Jackson 
in accordance, it is understood, with the plan proposed by 
him last December, holders for each $500 old bond deposited 
with the Fidelity Trast Co. of Newark, together with $100 
cash, receiving in exchange new 5 p. °c. bonds of the same 
amount and stock at the price of 80 p. c. in par for cash pay- 
ment. QO: the5p. c. bonds of the yoy etneng Gas & 
Electric Co. $114,000 were issued and $100, was reserved 
to retire at or before maturity a like amount of 6 p. c. bonds, 
which in the reorganization apparently remain undisturbed. 
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AMERICAN TELEPHONE & TELEGRAPH COMPANY. 
ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 831, 1904. 
New York, March 28, 1905. | has characterized the last few years, and the trend of the 
10 the Stockholders: business as a whole, afford definite assurance that the in- 


The results of the business for the year 1904, as shown by 
the Treasurer’s statement appended, were as follows: 





Gross Revenue .....2. .-n0-- enon esececssececess ---- $18,546,659 21 
Expenses, including interest and taxes........ ees. 7,270,957 46 | 
WES BOVERRG....ccocncs cocccccccccocesece conese cos esse 11,275,701 75 
DOVIGMES WANE... cccce cenwct cccccees ccs soe: coeconccecccess 9,799,117 50 
Oaxrled tO ROSOTVO....ccccccccccccccac coonsccee cocccccece 586,149 20 
GRETECE 00 DRT GORS.nccce cocccccccncces cocecces cece scensece 890,435 05 


The following were the corresponding figures for the year 
1903: 
GrO80 ROVEMRS. «0.000 -00- 0000 cecocscccesccccccccocccoeceses $16,545,632 39 






Expences, inclnding interest and taxes................. 5,980,967 30 
LTD. smccapetcedeseueennbatnn --. 10,564,66 
Dividends paid. ....... wbdéoccnceccocenccdcesnco enetesesees 8,619,150 7: 
Carried to PUG ccccocceccoce cessescescoussencesesousss 728,139 97 
Carried to Burplus..........ccccccccccccrccccccccccscceess 1,217,374 37 


The net output of telephones during the year 1904 was 
701,047, making the total number in the hands of the operat- 
ing companies 4,480,564. 

he number of exchange stations at the end of the year 
operated by the companies which consti'ute our system was 


1,799,633, an increase of 274,4€6. In addition to this number oO 


there were 167,213 exchange and toll stations operated by | 
companies or associations under sub-license contracts and 
making use of our telephones. Adding also telephones em- 
ployed for private-line purposes, our companies have a total 
of 2,003,218 statious. 

The total mileage of wire for exchange and toll service 
was 4,671,038 miles, of which 712,147 miles were added dur- 
ing the year. 

neluding the traffic over the Long Distance lines the 
daily average of toll connections was about 301,000, and of 
exchange connections about 11,149,000, as against correspond- 
ing figures in 1903 of 258,000 and 2,876,000; the total daily av- 
erage for 1904 of connections, both toll and exchange, reach- 
ing 11,450,000, or at the rate of about 3,687,C00,000 per year. 

The total amount added to construction and real estate by 
all the companies constituting our system in the United 
States during the year 1904 was: 

For Exchanges 

For Toll Lines. ‘ 4 f 4 

For Land and Buildings................. . e iia i 7 
$33,436,700 

The amount added in 1900 was $31,619,100; in 1901, $31,- 
005,400; in 1902, $37,336,500; and in 1903, $35,368,700; making 
the grand total of expenditure upon these properties during 
the five years, $168,766,400, | 

The amount expended by this company in 1904 for the con- | 
struction, equipment and supplies required for its Long Dis- 
tance lines was $4,012,905, making the total investment in 
Long Distance lines and equipment up to the close of the 
year $30,889,710. 

The development of the business during the past year ex- 
ceeds that of any preceding year, and this applies not only 
to the increase of the number of subscribers in established 
exchanges, but to the toll line development and the exten- 
sion of lines and service into the more sparsely peopled 
sections of the different States. Present indications point 
to even a larger growth of the business for the year 1905. 

The efficiency of the operating companies is constantly 
improving. The work of construction, maintenance and 
operating is done better and with more economy each year 
as improved equipment and more intelligent meth of 
construction, maintenance and operation are devised and 
introduced into use. A spirit of loyalty and of devotion to 
the work pervades our entire organization throughout the 
country. 

Every year it tecomes more clear that the prosperity 
of the company is and aiways must be based primar- 
ily upon its ability to give such service, both in extent 
and oe, as is required to meet the reasonable demands 
of the public. 

Every extension of the service brings in new subscribers 


$22,673,200 
500 














vestment required for the extensions which must necessaril 
be made, in the interest_ of the company and of the public, 
will bring an adequate financial return. 

It is gratifying to note that the service throughout the 
| country is constantly improving, notwithstanding the enor- 
| mously greater difficulty in carrying on the business on its 
| present large scale. This isduein part to improvements in 

physical plant and to the adoption of better operating and 
| maintenance methods, but even more to the more definite 
| recognition that a high standard of service must be attained 
| and tothe more intelligent and careful supervision of the 
| plant and of the operating which has come with experience 


*, | and with a higher aspiration for good service. 


| Involved in the extension of the business, both from the 
| point of view of the companies and of the public, is the 
| establishment of such schemes of rates as will result in an 
| adequate return to the operating companies and at the same 
| time will make it possible to graduate the cost of the service 
| to the varying requirement of the respective subscribers and 
| therefore be alike fair to the large and small user. In no 
ther business that serves the public are the difficulties of 
dealing with rates greater than in the telephone business, 
particularly in view of the fact that in no two localities is 
the investment or the cost of operating per station the same, 
and that, as communities increase in size, conditions arise 
which largely increase these costs. 

The Bell ommpanies are dealing with this question intelli- 
gently and on sound lines. By the adoption of measured 
service in places where it is applicable, and of different 
grades of service which can be supplied at varying prices to 
meet the requirements of different classes cf telephone users, 
they are promoting the necessary extension of the service on 
a basis that is safe, and satisfactory both to the comennee 
and to the public. As a fundamental principle, the larger 
user should pay to some extent in proportion to his use, 
while the smaller user should be offered a service adapted to 
his needs at a lower price. 

The number of subscribers to the Bell system is now 
practically a hundred per cent greater than was the case 
three yearsago. In almost every part of the country each 
subscriber is able to talk to twice as many stations and 
through those stations toa very much larger number of 
people. Thus the value of the service to the user is con- 
stantly increasing and its cost to the subscribers in relation 
to its value is constantly reduced. Moreover, the telephone 
uses on the average pay a substantially less amount for the 
service they receive, irrespective of its increased value, than 
was the case three years ago. Not only are the standard rates 
reduced from time to time wherever the conditions justify 
such a reduction, but a constantly-increasing proportion of 
the telephones installed is furnished at the lower scale of 
rates adapted to the needs of those whose requirements are 
adequately met by the classes of service offered at. such 
lower rates. 

Concurrently with this reduction of the average rate, and 
as @ consequence of the continued application of sound 
methods of engineering and of operation, and of the exten- 
sion of the business into fields where relatively expensive 
construction and high cost of operation are not required in 
order to render adequate service, there is a constant decrease 
in the average investment and cost of operation per station, 
of the Bell system as a whoie. Thisis not true of every lo- 
cality, and the extent of this reduction, if any, in any given 
place, depends upon the local conditions; as, for example, 
the size of the community and the density of its population, 
the proportion of the investment that is required in any spe- 
cial place for real estate, expensive underground construc- 
tion, intercommunicating trunk lines or elaborate exchange 
equipment, and the character and extent of service that is 
demanded. 

As a general principle it seems perfectly certain that it 
will always be the case that the larger and more densely 

populated the community the higher must be the standard 





and, what is of greater moment, increases the value of the | of rates for the comprehensive service required for that 
service to those already connected. The demand for tele- | community. Not only the investment and the cost of opera- 
phonic connection bas spread throughout the entire country, | tion, but the general difficulty of doing the business which 
so that to-day not only the smaller householders and busi-| can only be overcome by enlarged expenditure, increase 
ness men but even the isolated farmers in all parts of the | in passing from the smaller towns and cities to the larger. 
country are coming to regard the telephone as a necessity. | _ All these difficulties and expenses culminate in cities of 
Its use on railroads, in factories, on steamships and in other | the first rank. In those cities there is extensive underground 
special environments is growing rapidly and there is an | construction, laid and maintained under unfavorab ® con- 
enormous increase in the number of private branch ex | ditions and at great cost, the real estate expense is necessarily 
changes in totels, apartment houses and other large estab- | very high, the central office equipment is complicated and ex- 
lishments, where by the use of the private branch exchange | pensive, out of all proportion to the number of subscribers 
the same telephones can be employed for intercommunica- | served,there has to be a network of trunk lines connecting the 
tion between the rooms or offices as well as to talk out upon different exchanges one with another, and there are many 
the lines of the general system. | other conditions involving great expense that are not present 
The experience of the Bell operating companies in meeting | to a proportionate degree in smaller communities. Moreover, 
the greatly increased demand for telephone service which | the business is on such a large scale and the element of time 
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so much more important as to require the maintenance 
of a much higher standard of promptness and efficiency 
jn the service furnished than is necessary in a smaller 
community, and this higher grade of service can only be 
attained at a disproportionate increase in cost. In fact, the 
conditions in those cities are such that only engineering skill 
of the highest order, and the courage to embody the result 
of that engineering skillin permanent construction and to 
practice the most sensitive methods of operating regardless 
of cost, even at times when there wasa fair question as to 
whether the great expense involved was justifiable, have 
enabled our companies to bring the situation into such shape 
as to be able to render the amount and character of service 
that is now required of them. To-day there is no question 
as to their foresight, and it is certain that the telephone 

blem in the large cities, complicated and difficult as it 
is, can be worked out satisfactorily, whatever may be the 
demands for service. 

Even in the largest cities, however, not only the average 
rate per station but the standard rates of the individual su 
scriber have been reduced from time to time as the con- 
ditions warranted, and this policy will be continued as cir- 
cumstances poraets. 

In some places in the country, particularly where there 
has been the demoralizing effect of unintelligent competi- 
tion, the rates are at the present time too low. The service 
rendered is worth substantially more than the users pay for 
it, and the net return to the operating companies in those 
particular localities is inadequate. In many such places the 
rates have already been raised to the point of reasonable re- 
turn, with the goodwill and hearty co-operation of the com- 
munity. There is no doubt that this process of readjustment 
will continue as the public becomes satisfied that it is the 
intention of our operating companies to increase rates only 
where it is necessary and to reduce them as and when the 
conditions of the business justify it. That such is the policy 
of our companies will, it is believed, be recognized more 
clearly from year to year. 

But little need be added to what bas been said in former 
reports with reference to the effect of the operation of the 
so-called ———— telephone companies upon the inter- 
ests of the Bell companies. The developments of the year 
1904 have served only to confirm the view heretofore ex- 
pressed, that their presence in the field in certain portions 
of the country is not a matter of substantial disadvantage 
to the interests of the Bell companies as a whole. In some 
cases their competition, particularly in view of the rates at 
which they undertook to supply service, and which they 
themselves to a large extent now publicly acknowledge to 
have been entirely inadequate, has undoubtedly operated as 
an embarrassment to the logical pues of the business 
and to that extent has interfered with its sound develop- 
ment, to the disadvantage, temporarily at least, of our inter- 
ests, and clearly to the disadvantage of the public. It 
becomes more clear, however, every year that to enable the 
Bell companies to meet successfully such competition as 
may from time to time exist, it is only necessary for them 
to prosecute their affairs intelligently and with due regard 
to the public interest. The situation as a whole, so far as 
this phase of the business is concerned,seems even more satis- 
factory than in former years. 

It is to be observed that in many instances even aggres- 
sive competition has not substantially affected the sound 
application and development of the rates from time to time 
established by our companies as fair to them and to the 
public. The fact that your Company and its allied companies 
constitute a national system extending throughout the coun- 
try is each year more definitely recognized as entitling the 
Bell system as a public utility to a position which cannot be 
attained by rival organizations that are, relatively speaking, 
largely local in character. 

The number of telephone companies organized to operate 
independently of the Bell companies in rural districts and 
relatively small centres of population and for the most part 
in places not at the time having the Bell service, which 
have concluded that is for their interest to become a part of 
the Bell system, is constantly increasing, and their course 
in entering into contracts with the Bell companies whereby 
they take our telephones and connect with toll lines of our 
system is significant as showing the growing appreciation 
of the value of the Bell service. Such contracts are clearly 
for mutual advantage, as well as for the advantage of the 
commuity served, and are to be encouraged in the interest 
of sound telephone development wherever, by reason of the 
establishment of such relations, it becomes unnecessary for 
our companies to duplicate an existing plant. 

On the 31st day of December, 1902, as appears from the 
admirable and complete bulletin of the Census Department 
relating to the telephone and telegraph industry of the 
United States, there were of the telephones classified as oper- 
ated by independent companies, so-called, 84,021 which 
were in fact Bell telephones used under contract with the 
Bell companies and as part of the Bell system. This num- 
ber has grown so that on the ist of January, 1905, there 
were, as above stated, 167,213 telephone stations of this class. 
There is every reason to believe that this sub-license business 
of the Bell ern will increase from year to year to the 
advantage of all concerned 

The money required by the Company for the extension of 
its long lines and for investment in its operating companies 
for the year 1904 was obtained by the sale on favorable terms 
of $20,000,000 five per cent coupon notes due May 1, 1907, and 





secured by its four per cent collateral trust bonds to the 
amount of $25,000,000. 

The money required for like purposes for the year 1905 is 
provided ~' the sale, just consummated, of $25,000,000 four 
per cent collateral trust bonds. 

Appended hereto, as usual, are a series of comparative 
statistics showing certain phases of the development of the 
business of the Company and its associated companies; a 
statement of the ledger balances of the Company as of Dec, 
31, 1904; also a comparative statement of the earnings and 
expenses for the years 1903 and 1904 and copies of the re- 
ports of the Committee on Tresurer’s Accounts of May 26, 
Sept. “i Nov, 23, 1904, and March 4, 1905. [See pamphlet 
report 

There is also appended a map showing the toll lines of the 
Bell system throughout the United States, which gives an 
indication of the extent to which the territory is occupied. 
[See pamphlet report]. 

On the back of the cover of this report is a curve which 
illustrates phically the growth of the number of sub- 
scribers to the system from the beginning to the thirty-first 
day of December, 1904. [See pamphlet report]. 

For the Directors, 
FREDERICK P. FISH, 
President, 


TOLL LINES IN THE UNITED STATES OF THIS COMPANY AND 
THE COMPANIES ASSOOIATED WITH IT. 
Jan.1, Jan.1, Jan.1, Jan.1, Jan,.1, 
1900. 1903. 1904. 1905 








1896. " 

Miles of Pole Lines. 52,873 89,292 122,409 180,178 136,547 

Miles of Wire....... 215,687 501,832 837,912 975,702 1,121,228 
EXCHANGES OF THE BELL COMPANIES IN THE UNITED STATES. 

Exchanzes.,......... 927 1,239 1,514 1,609 } 4,080 
Branch Offices...... 686 1,187 1,861 2,131 af 

Miles of Wire— 
1. On ane and 
build .«- 278,185 524,123 1,109,017 1,358,140 1.654.278 


in, . ’ 
2. Underground 71 184,515 489,250 1,328,685 1,618,691 1,488.7 
6,358 6,671 


, ari: J 3,404 6,048 ’ 
Total .........0« ««- 459,728 1,016,777 2,448,750 2,983,159 3,549,810 

Total Circuits....... 237,837 422,620 742,654 798,901 930,251 

Total Employees... 11,930 25,741 50,350 53,795 9,45 

Total Stations...... 281,695 632,946 1,277,983 1,525,167 1,799,633 

TOLL CONNECTIONS. 
The average number of daily toll connections is............. 300,998 
Or @ total per year Of ADOUE...2.. 2.00 cnnen cenneecencnecnnnns 96,921,000 
EXCHANGE CONNECTIONS. 

The estimated number of exchange connections daily in 
the United States, made up from actual count in most 
OE Tih ES ils be teecns cc connasasbecssssenetpsenesess 11,149,063 

Or a total per year Of ADOUL...... nonce cceceececcneccescens 3,589,998,000 
The number of daily calls station varies in different exchanges, 

the average throughout the United States being 62. 





COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES, 






































EARNINGS— 1903. 1904. 
Dividends . .cncnc .220ce cenves ccaccecces $7,802,833 63 $8,400,301 18 
Rental of Instruments ............... 3,047,088 35 3,438,605 54 
Telephone Trafic » y ,158 34 5,575,447 90 
Real Hstate .........2-cencenscoesennee 32 15 76,782 49 
BRCSBOEE. . .coccccccevccccecsoccscaccoses 9 92 1,055,522 10 

$16,545,632 39 $18,546,659 21 
EXPENSES— 
Expenses of Administration......... $962,297 84 $1,103,492 95 
Legal Expenses ...... se 564 60 33,530 42 
Interest and Taxes... ‘ 93,680 08 2,670,088 61 
Telephone Tratho........00+----00---- 929,424 78 3,418,850 48 

















$5,980,967 30 $7,270,957 46 

I $10,564,665 09 $11,275,701 75 
Dividends pald.....-..-.cccccccocesees 8,619,150 75 8,799,117 50 
NE aiid icteaitinsanintandilél $1,945,51434 $1,476,584 25 
Carried to Reserve .........-.00-ceeee $728,139 97 $586,149 20 
Carried to Burplus...........--....... 1,217,374 37 890,435 05 
$1,945,51434 $1,476,584 25 








LEDGER BALANCES DECEMBER 31, 1904. 

















































DEBTORS - 
Construction, Equipment and Supplles.........- ....-ses0« $30,889,710 
FN power ocecewecencnnens scenes cennnsccerconsccesscassscess 7,301,689 

Weatate..... -. cecccecoccccccccccccncecccesccccscccc coves: 2,232,943 
Stocks and Bonds... - 188,684,248 
Patent Account........ 219,884 
Machinery and Tools.. eons 48,127 
Cash and Deposits ......-.- ---n00cecwnscennss ccennecseseens 12,192,673 
Bills and Accounts Receivable. ..... ....2- -nesneceesceeeee 5,140,048 
American Bell Telephone 00. .........ccnnsceccee soo: concen 22,110,400 
Old Colony Trust C0., TTuUst©@....00.-...20+seenes coescecece 25,000,000 

Total...... eeeneccecccccccosccocccoscunses cocees sonccocs $273,819,672 

CREDITORS— 

Capital Stock ° ° 0 
Surplus oseesee 5 099 

on 0 
Bon 25,000,0 
NOOB, .... cence ccnrccnc cons cocces ccccesceenensscces 19000 cone 0 y 
Reserves. ....-..---«. 8,726,6 
*accounts Payable.... see ° 9,184,943 
CONTNGENE,. .... 202. eeewevcceeescngernsacccwascensemescensewns 18,645,210 

Total. .....0--0--0 e000 an coc canes: woneees seaese © wosssccce $273,819,672 


* Of this amount, $2,959,906 50 is for the dividends payable January 
15, 1905, to stockholders of record December 31, 1904 
WM. R, DRIVER, 


Treasurer. 
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THE PROVIDENT LOAN SOCIETY OF NEW YORK. 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH LISTING OF 
FOUR AND ONE-HALF PER CENT BONDS OF 1921. 








New York, March 15, 1905. 


The Provident Loan Society of New York herewith makes 
application for the listing of $1,000,000 additional Four and 
One-Ha'if per Cent Bonds of 1921: Nos. 898 to 900, Nos. 905 
to 1,800 for $1,000 each; No. A 94, Nos A 194 to A 300, Nos. 
A 306 to A 873, Nos. A 875 to A 400, for $500 each. 

The proceeds of the sale of these bonds has been used in pro 
viding additional capital for the needs of the Society’s work. 

This Society was incorporated under a Special Act of the 
Legislature of New York State in 1894, and has been in 
operation in New York City since May 21, 1894. It is man- 
aged by a Board of fifteen Trustees, five being elected each 
year at the annual meeting of the members of the Society. 
‘The members are the incorporators and those associated with 
them April 25, 1894; the holders of Certificates of Contri- 
bution amounting to not less than $500, elected under Ar- 
ticle IIL, of the Constitution; certain officials of the City of 
New York, and officers of certain charitable societies, There 
were 99 members on March 1, 1905. 

The Constitution contains the provision that no member 
or Trustee of the Society shall receive any comyensation for 
his services or any profit other than lawful interest on money 
loaned to it. 

The objects of the Society are to aid such persons as it 
shall deem in need of pecuniary assistance by loans of money 
at interest upon the pledge or mortgage of personal prop- 
erty. It began business on May 21, 1894. 

The capital of the Society consists of $1,000,C00, repre- 
sented by Certificates of Contribution, issued at par and 
accrued interest for cash, on which semi-annual interest at 
Six Per Cent per annum has been paid since organization. 
These Certificates are registered by the New York Trust 
Company. The Society has accumulated also a surplus 
which on February 28, 1905, was $309,019 12. These capital 
funds have been used in loans upon personal property at less 
than its appraised value. The accounts have been audited 
annually by independent accountants. 

The bonds for which application to list is made bear Four 
and One-half Per Cent interest, payable in gold semi-annu- 
ally, March 1 and September 1, at the executive office of the 
Society in New York. They are coupon bonds in denomina- 
tions of $500 and $1 000, with a provision for registration of 
principal. The date of issue is September 1, 1901, Principal 
is payable in gold September 1, 1921, at the office of the So- 
ciety in the City of New York, subject, however, to redemp- 
tion at the option of the Society at 10214 and accrued inter- 
est on or after September 1, 1906, on three months’ previous 
notice by publication once a month in one or more newspa- 
pers of general circulation in the City of New York. The 
principal and interest are payable without any deduction for 
any taxes now or hereafter levied - 4 the United States,or by 
any State, County or Municipal authority,which the Society 
may be required to deduct therefrom. 

In accordance with the resolution of the Board of Trus- 
tees authorizing this issue of bonds, the amount of bonds of 
the Society at any time outstanding shall not be in excess 
of four times the amount of the Certificates of Contribution 
of the Society then outstanding. There are at present 
$1,000,000 Certificates of Contribution outstanding, and the 
amount of bonds which may be issued is, therefore, at pres- 
ent limited to $4,000,000. he amount of bonds covered by 
this application forms part of a series limited to $2,000,000, 
of which $1,000,000 have heretofore been listed on the New 
York Stock Exchange. Should any further amount of bonds 
be issued,such additional issue would require designation as 
being of another series of bonds, unless the present series is 
called and redeemed. 

The series of which these bonds are a part consists of 1,800 
bonds for $1,(00 each, numbered from 1 to 1,800, both inclu- 
sive, and of 400 bonds for 3500 each, numbered from Al to 
A400, both inclusive, making in all $2,000,000. They are 
authenticated by certificate of the New York Trust Company, 
or by the New York Security & Trust Company, or the Con- 
tinental Trust Company, of the City of New York—the New 
York Trust Company having succeeded to the said other 
companies. 

The form of the bond is as follows: 

United States of America, State of New York. 

THE PROVIDENT LOAN SOCIETY OF NEW YORK. 
$1,c00. IN@. cccescs $1,000. 
Twenty: Year Four and One Half per Cent Gold Bond. 
Principal pooetes September 1, 1921. 

Interest payable semi annually, March 1 and September 1. 

For value received, The Provident Loan Society of New York 

Tromises to pay to the bearer or registere owner hereof at its office, 
mn the City of New York, on the first day of September, 1921, $1,000 
in gold coin of the United States, of or equivalent to the present stan- 
dard of weight and fineness, and, on presentation and surrender of 
theannexed coupons as they shall severally become due, to pay in- 
terest on said principal sum at the rate of Four and One-Half per 
Cent per annum, in like gold coin, semi-annually on the first days of 
March and September in each year, at the said office, until such prin- 
cipal sum shall be paid. This bond is one of a series of bonds limited 
in the aggregate to $2,000,000. The total amount of bonds of the 
Society at any time outstanding shall not be in excess of fuur times 
bee the Certificates of Contribution of the Society then out- 
8 « . 

The Sootety hereby agrees with the holder of this bond that 1t will 
not execute any mortgage on any real estate at any time owned by it, 








unless as security for the bonds of this serles and of series subse- 
quently authorized and issued. 

If default shall be made in the panne of the interest on any of 
said bonds the principal hereof shall become immediately due at the 
— of the holder. The principal and interest of this bond are pay. 
able without any deduction for any taxes now or hereafter levied b 
the United States, or by any State, County or Municipal authority, 
which the ssid Society may be required to deduct therefrom, the 
Society hereby agreeing to pay the same. 

The Society reserves the right to redeem this bond at 102 ang 
accrued interest at any time on or after September 1, 1906, on three 
months’ previous notice of its intention so to do, to be given by pub- 
lication once a month in one or more newspapers of general circula- 
tion in the ay: | of New York. This bond shall pass by delivery, unless 
registered ia the name of the owner on the books of the yg After 
a registration of ownership, certified hereon by the Transfer Pome or 
officer of the Society, no transfer, except on the books of the lety. 
shall be valid unless the last preceding transfer shall have been 
bearer, which shall restore transferability by delivery, but this bond 
shall continue subject to successive registrations and transfers to 
bearer as aforesaid, at the option of each holder, but such registra- 
tion shall not affect the negotiability of the coupons attached hereto, 
This bond shall not be valid unless authenticated by the Certificate of 
the Continental Trust Company of the City of New York indorsed 
hereon. In witness whereof The Provident Loan Society of New York 
has caused its = fseal to be hereunto affixed and attested by its 
Secretary,fand this bond to be signed by its President, this first day of 
September, 1901. 

THE PROVIDENT LOAN SOCIETY OF NEW YORK. 


Attest: , Secretary. ——, President, 


STATEMENT OF ISSUANCE OF FOUR AND ONE-HALF PER 
CENT GOLD BONDS OF 1921. 


To provide loanable funds in addition to $1,000,000 repre- 
sented by Certificates of Contribution and accumulated 











surplus Of $309,019 12 2... cence -cccce -cccne cevcccccncceces: $1,940,000 
For purchase of property and erection of building for Wil- 

liamsburg office ............+ a sewaes ccs ceceeecces eeccccccccee ____ 60,000 

$2,000,000 

Bonds listed on New York Stock Exchange..............+.-. $1,000,000 

This application to list ...........+-000 ae enes erence seseeeeseee 1,000,000 

$2,000,000 


The financial condition of the Society as of Feb. 28, 1905, is 
shown by the following statement: 
INCOME ACCOUNT JAN. 1, 1905, TO FEB. 28, 1905, INCLUSIVE, 


OG ROTO vo nctiidnscnccccccésacsccsccesncctssaccesesanscees $58,017 27 
PEED EIIEIIES ccnceccncccscaqvecatcoceseccsesacseceoess aun coeces _ 17,901 59 

ee eeveascececcacocescecoessoes $40,115 68 
Interest on funds employed................. oc ccccccecccescoce 23,193 12 
Surplus for two months. ............ +00 © cccesecceccese eeccee $16,924 56 


a BALANCE SHEET FEBRUARY 238, 1905. 
SETS — 
Cash in offices and on deposit in banks and trust com- 


WOMEED ccccccccccccncscosecces eccccoces eedeshusssadasee ses $230,523 68 
Loans on pledge of diamonds, gold and silver jewelry, 

silverware, clothing, furs, 6tC........ cess eceseeeseees- 2,850,966 00 
Interest accrued on outstanding loans................. e-- 153,971 90 
tDiscount on $220,000 P. L. 8. bonds sold................ 6,600 00 
Real Estate— Paid on account of purchase price of prop- 

erty for Williamsburg office...... encecsecccocces eenceace 1,000 00 

$3,243,061 58 
LIABILITIES— 

Four and One-Half Per Cent Gold Bonds....... aseouee «-"$1,850,000 00 
Certificates of Contribution....cccc.cccccccccscccscccccccs 1,020,000 00 
Interest accrced on funds employed...........0.----««« 51,647 5u 
Unclaimed surplus due pledgers, arising from auction 

BORED cccccnccesceedocscc. cenccoccoccce ase secee sebedbdeeasens 32,394 96 
Profit and Loss Surplus— 

Balance January 1, 1905................ $292,096 56 

Accrued per February 28, 1905.......... 16,922 56 309,019 12 





$3,243,061 58 


*Since March 1, 1905, gold bonds to the amount of $150,000 have 
been sold, making the amount ning y l 
tTo be charged off against Profit and Loss Surplus at end of fiscal 


year. 

The Officers, Trustees and Offices are as follows: 

OFFICERS.— Robert W. de Forest, President; Frank Tucker, 
Vice-President; Mortimer L. Schiff, Secretary; James 
Speyer, Treasurer; Max G. Hopf, Assistant to the Treasurer. 

TRUSTEES.— George F.. Baker, Otto T. Bannard, Charles F. 
Cox, John D. Crimmins, Robert W. de Forest, David H: 
Greer, John S, Kennedy, V. Everit Macy, D. O. Mills, Percy 
A. Rockefeller, Mortimer L. Schiff, William Sloane, James 
Speyer, J. Kennedy Tod, Cornelius Vanderbilt, 

EXECUTIVE OFFICE.— United Charities Bldg., 105 E, 22d St. 

LOAN OFFICES,—Fourth Avenue Office, 279 Fourth Avenue; 
Eldridge Street Office, 186 Eldridge treet; West Forty- 
second Street Office, 119 West 42d Street; East One Hun- 
dred and Twenty-fifth Street Office, 105 East 125th Street. 

Herewith is submitted Certificate of New York Trust 
Company as to bonds signed and issued. 

THE PROVIDENT LOAN SOCIETY OF NEW YORK. 

FRANK TUCKER, Vice-President, 

The Committee on Stock Lists recommended that the above- 
mentioned $1,000,000 additional Four and One-half per Cent 
Coupon Bonds of 1921, Nos. 898 to 900, inclusive; Nos, 905 to 
1800, inclusive" for $1,000 each, and No. A 94, Nos, A 194 to 
A300, inclusive; Nos. A306 to A373, inclusive, and Nos. 
A375 to A4C0, inclusive, for $500 each, be added to the 
amount now on the list, making the total amount listed to 
date $2,000,000; Nos. 1 to 1800, inclusive, for $1,000 each, and 
Nos. Al to A 400 for $500 each. 

Adopted by the Governing Committee March 22, 1905, 
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Standard Repe & Twine Co.—Foreclosure.—Foreclosure 

proceedings having been commenced under the first mort- 
age, the Bache protective committee notifies all income 
ondholders and stockholders who desire to preserve their 

equity to deposit their holdings with the Colonial Trust Co., 
No. 222 Broadway, New York, on or before April 1, 

The first mortgage bondholders’ protective committee, 
Alvin W. Krech, Chairman, now reprecent a majority of the 
outstanding issue, and, in view of the foreclosure proceedings 
instituted by the trustees, urge the holders to deposit the 
same forthwith with the Equitable Trust Co, of New York. 
—V, £0, p. 1115, 874. 


Tennessee Coal, Iron & RR. Co.—Oommon Stock Divi- 
dends Resumed.—The directors on Tuesday declared a 
quarterly dividend of 1 p.c, on the $22,552,800 common 
stock payable May 1 to holders of record April 10. This is 
the first dividend declared on the common stock since Nov., 
1900. The common stock in 1887 received 1 p. c.; in 1900, 
6 p. c.—V. 80, p. 1062, 1001. 


Toledo (Ohio) Coal & Clay Co.—Increase of Stock.—This 
Ohio incorporation has increased its stock from $350,000 to 
$500,C00, of which one-half ($250,000) is 6 p, c. preferred; now 
outstanding $217,0(0 each of common and preferred; par of 
shares $100. Company owns coal rights on 1,683 acres. A 
mortgage for $350,000 was made Jast August, but $283,000 of 
the bonds were subsequently deliverd to the trustee for 
cancellation; of the remaining $117,000, $87,000 are out- 
standing, being gold 6 per cents of $500 each, due July 1, 
1919, but subject to call at 105. An exchange says: 

The new capitalization will provide for a number of large improve- 
ments. The company owns coal rights on 2,000 [1,683] acres of land at 
Bird’s Run, Guernsey County, Ohio, and has been operating a coal 
mine since Sept. 3, 1903, with a daily output of 15 cars. © com- 
pony owns some rich deposits of shale and fire clay, and will erect a 

rick and sewer pipe plant to take care of the by-product. The plant 
will have a capacity of 30,000 brioks per day. President, Chas. G. 
aN Sewers, C. O. Miniger; Treasurer, H. M. Cook. Compare V. 

Toledo United Breweries Co.—Consolidation.— Bonds 
Offered.—The Ohio Savings Bank & Trust Co, of Cleveland 
cffered this week, at par, $1,000,000 6 p.c. firat mortgage 25- 
year sinking fund gold bonds of this proposed consolidation, 
a bonus of 50 p. c. in stock being given with each bond, An 
advertisement says: 


The eng of [three] Toledo breweries has been accomplished, with 
the provision for taking onafourth. The actual issue of bonds and 
stock will equal only such sum as will show an earning capacity of 6 
p. 6. net on the bonds and stock issued, based on the average annual 

rofits for the three years as determined by Barrow, Wade, Guthrie & 
bo., bat in no event wilithe bonds exceed po gg wage and the aggre- 
gate common and preferred stock $3,000,000. The average annual 
net profite per annum of the Huebner. the Grasser & Brand, the Fin- 
eens = Buckeye breweries, from Jan. 1, 1902, to Jan. 1, 1905, is 

.558. 


Truckee River General Electrie Co., San Francisco.— 
New Stock.—The shareholders on March 11 voted to increase 
the capital stock from $2,500,000 to $3,000,000; par value of 
sharers, $50 each, The company is os ig eager monthly 
at the rate of $1 20 per year per share. The new stock, it is 
said, will be issned in connection with the construction of a 
second generating plant (capacity 1,500 k.w.) which is to be 
in operation next October.—V. 80, p. 476. 


United Shoe Machinery Co.—Calied Bonds.—The Ameri- 
can Loan & Trust Co. of ton will pay on presentation the 
remaining two hundred and yey of the 6 p. c. sinking 
fund debenture gold bonds ($143,000) issued in 18968 by the 
International Goodyear Shoe Co., which have been drawn 
for payment at 105 and interest, interest ceasing April 10, 
1905.—V. 79, p. 969. 


United States Watch Co., Waltham, Mass.—See Keystone 
Watch Case Co. above,—V, 72, p. 1088. 


Westchester (N. Y.) Racing Association.—Mortgage.—A 
mortgage has been made to the Title Guarantee & Trust Co. 
of New York, trustee, upon the new race track, etc., at 
Belmont Park, Queens, L, I. 

This mortgage secures $400,000 5 p. c. bonds of $5,000 each, due in 
1910, but subject to call $50,000 Aug. 1, 1906; $50,000 Aug. 1, 1907 
and remainder Feb. 1, 1908. See page 5 of “Engineering News” of 
Feb. 23 for deeoription of property. Oapitalstock, $1,200,000, Presi- 
com ae B. Lawrence. August Belmont is a director. Office, No. 

aseau Bt. 


Western Telephone & Telegraph Co.— Report.—The re- 
sults for the years ending Jan, 31 were: 


Years— Net receipts. Int., taxes, etc. Pref. div. Bal., sur. 
1903-04....... $1,408,215 $533,12 $800,000 $75,091 
1902-03.....-. 1,238,222 538,590 640,000 59,632 
—V. 78, p. 1220. 








—In the April number of ‘‘Scribner’s Magazine” Frank A. 
Vanderlip of the City Bank in his article on the political 
problems of Europe discusses the insurance question as it 
affects policy-holders. He refers to the economy of the ad- 
ministration of insurance in Germany so that over 91 per 
cent of the income is paid in benefits to the insured, 

—Subscriptions for the 100,000 shares of the treasury stock 
of the Greene Gold-Silver Co. will be received at the com- 
pany’s office, 24 Broad St. See particulars in advertisement 
on another page and the fuller adve1ticement in our last issue. 

—King, Hodenpyl & Company announce that they will 
open to-day (March 25)a branch office on the seventeenth 
floor of the new First National Bank Building, Chicago, with 
Mr, Bruce Clark as manager. 


The Commercial Limes. 





COMMERCIAL EPITOME 
Fripay Nigxut, March 24, 1905. 

A general tore of confidence hss dominated most markets 
and there has been a siight hardening in values for 
many lines of merchandise, Climatic conditions have 
been favorable, promising an early spring season, and 
have had a_ stimulating effect upon the distribut- 
ing trade,‘ dealers and jobbers as a rule experiencing 
a fairly satisfactory run of orders from the retail trade, Re- 
ports from the iron and steel trades have continued to report 
business as active, there being free buying of iron for early 
delivery. The fact that normal conditions have been re- 
stored in railroad freight transportation has had a stimulat- 
ing influence upon business, The information from the inte- 
rior has reported climatic conditions favorable for the grow- 
ing crops and for satisfactory progress with spring farm 
work and seeding. 

Lard on the spot has been quiet, only a jobbing business 
being transacted. Offerings have increased, and there has 
been a slightly easier turn to prices. The close was firmer at 
7'80c. for prime Western and 6:75c, for prime City. The de- 
mand for refined lard has continued slow. The close was 
firmer at 7°35c. for refined for the Continent. Speculation 
in lard for future delivery has been moderately active. Un- 
der profit-taking sales packers Dg yielded slightly 
during the latter part of the week, e close was firmer on 
limited receipts of swine, 

DAILY 0! OSIMG PRIONS OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed, Thurs. Pri. 
May del’y....... - TV12% £715 712g 7:10 T0714 «67'12% 
July del’y......... 7:25 7°30 T2719 «7°22 7°22. 7°27 


Pork has had a fair sale, both jobbers and exporters being 
buyers, ome slightly higher at $13 3744 @18 75 for mees and 
$14 6C@15 for family. Demand for cut meats has been quiet 
but prices have been —_, at 6c. for pickled shoulders, 834@ 
9c, for pickled hams and 7@7}<c. for pickled bellies, 14@ 
10-lbs. average. Beef has had a fair jobbing sale at steady 
prices, closing at $9 50@10 for mess, $10 50 for packet, $11@12 
for family and $16 50@17 for extra India messintcs. Tal- 
low has been quiet and slightly easier, closing at 4144@45gc. 
Stearines have been firmer at 714@7°{c, for lard stearine and 
71¢c. for oleo stearine, Cotton seed oil has been in moder- 
ate demand, closing steady for prime yellow. Butter 
has been in limited supply and firmer for choice grades, 
closing at 20@281¢c. for creamery. Cheese has been steady 
at 1014¢@14c. for State factory, full cream. Fresh eggs have 
been in fall supply, but prices have been firmer, closing at 
1714@18c, for best Western. 

Brazil grades of coffee have been in improving demand, 
the general! report being of incraasing interest shown by the 
consuming trade asa tuyer. There has been a better under- 
tone to the market. The close was steady at 7i¢c. for Rio 
No. 7 and 8c. for Santos No.4. West India growths have 
had a slightiy better sale and at steady prices, closing at 
9@91c. for good Cucuta and 1014/@10l¢c. for good average 
Bogota, Speculation in the market for contracts has been 
moderately active. Prices have advanced on stronger 
European and Brazilian advices and an improving trade 
demand, The close was quiet but steady. 

The following were the closing asked prices : 


March ........ 6°306. | AUZ......---0 -- 6°706, | NOV...... o.cenece 6906. 
May. ... scocus 6°456, | Sept ...0- o cwses: - 6800, | Deoc............- 7:0U0. 
July ......- wae 6°606, | OCE...n000 --o0ee 6850, | Jan........-00002 7'056, 


Raw sugars have been in slow demand and prices have de- 
clined to 4 27-32c, for centrifugal, 96-deg. test, and 41{c, for 
Mauscovado, 89-deg. test. Refined sugar has been duil and 
unchanged at 5‘€5c. for granulated, Teas have sold at lower 
prices for Japan grades, but closed steady. Spices have been 


8 y: 

Kentucky tobacco has continued to be firmly held, but 
business has been limited. Seed-leaf tobacco has been firm, 
The feature has been a more active demand for Florida Su- 
matra, induced by reports of inferior quality and high cost 
of the foreign Sumatra tobacco being offered at the inecrip- 
tions at Amsterdam. Other business has included limited 
sales of 1903 crop Pennsylvania broad leaf and 1902 and 1903 
crops Wisconsin Havana seed binders. Havana tobacco has 
been held for higher prices and closed firm. 

Prices for Straits tin advanced early in the week, but 
turned weaker at the close, owing toa dull trade and follow- 
ing London. Prices quoted were 29'50@29°75c, Ingot copper 
has been quiet and there has been some pressure to sell for- 
ward deliveries, closing at 1514@154¢c, for Lake and 15144@ 
1514c. for electrolytic. Lead has held steady at 4:‘50@4:6uc. 
Speiter has been quiet and easier, closing ae 6:00@6'lUc. Pig 
iron has been in good demand and firm at $17 50@1775 for 
No. 2 Northern and $17 25@17 50 for No. 2 Southern. 

Refined petroleum for export has been less active and 
closed lower at 7:‘l5c. in bbis., 9'85c, in cases and 4°25c, in 
bulk. Naphtha has been steady at 111¢c. for 71 degrees and 
12c. for 76 degrees, Credit balances have been unchanged, 
closing easy at 1°89c, Spirits turpentine has been fairly 
active and prices have advanced, closing at 57144@57\¢c. for 
machine bble. Rosins have been in small supply and steady 
at $3 for common and good strained. ops have been 





easier, Wool has been steady, 
a . 
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COTTON. 
Faipay Nigut, March 24, 1905, 
THe MOVEMENT OF THE CROP as indicated by our telegrams 
from the South to-night is given below. For the week ending 
this evening the total recei have reached 174,381 bales, 
against 139,562 bales last week and 148,66 bales the previous 
week, the total receipts since tiie 1st of Sept., 1904, 
7,506,528 bales, against 6,645,484 bales for the same period of 
1908-4, showing an increase since Sept. 1, 1104, of 861,044 bales, 





























Receipts at— | Sat, | Mon, | Tues. | Wea, | Pvurs. | Bri. Totai. 
Galveston...... 5,624! 8,643| 9,418| 6,042) 4,813, 7,971| 42,511 

PCAPUREE AG nccoce| coccce| -veces| ceocee| cose «-| 6404 6,404 
Hew Orleans... 5,449) 9,981, 8,968) 12,520, 9,647) 8,199) 54,759 
Mobile ......... 722) 869 383 678 459 238; 3,344 
Pensacola, &0.| ...... 9,695 GBB cccccs! coscas] ccccce 10,228 
Savannab...... 4,581) 3,156) 5,530) 4,304 3,003) 3,406 23,980 

Bransw'k, &O) awoon-| cncces| sve eco] cccce-| cocece 968 968 
Charleston .. .. 355 204 306 233 376 484 1,963 

Pt. Royal, &6.) wc0...| ceccee| coocee GS ccces e| scccee 5 
Wilmington. ... 707| 1,784) 1,240) 1,016 964 871; 6,542 

Wash’ton,&c, ase] cccese cance eo.as] seesce| cccces eecece 
Borfolk.... ... 4 1,537) 2,180) 2,883) 2,'17) 2,016) 3,202) 14,225 
Dp't News, MO] nusue|  cosees eecves| cvcses| seccce 388 388 
New York......) ...-.. 50) cccncs| -cccce eccece| ccecce 50 
Boston......... 215 717, 1,928’ 1,660 1,985 300, 6,305 
Baltimore......) .20.00.| »« pean ecoes| once oc] secsee| 1,984 1,986 
Philadelp’a,@q ...-..| -..--- | 185] ....- -| 26] 25| 175 
Tot, this week.| 19,190! 37,169! 31,259' 28,990! 23,288! 34,435!174,331 











The following shows the week’s total receipts, the total since 
Sept. 1, 1904, and the stocks to-night, compared with last year, 














ad 1904-05. | 1903-04. Block. 
ane This (Since Sop. This |Bince Sep) 1505 | 904 
week. ta, 1904. | week. | 1, 1903. ; F 

Galveston...| 42,511/2.137,740| 17,081|2,242,288| 165,418, 26,064 

Pt. Ar.,&0.| 6,404! 180,760, 418) 99,985) ecec.| — senane 

New Orleans) 54,759 2,082,894! 22,904'1,807,630| 254,973! 329,773 

Mobile... .... 8,344 255,177) 1,451 189,592) 383,128 10,331 
P’sacola, &o.| 10,228) 154,897| 113| 126,180| —..---. 4 


Savannah...| 23,880 1,373,805 7,687)/1,074,391; 46,137) 49,589 
Br’wick, &o. 968 163,148! 241) 120,352 9,047 7,090 


Charleston..| 1,963 186,191 810, 160,283) 15,062 7,584 
P. Royal, &o. 5 GOS lcccece | 1,068) = zwnans vecnns 


Wilmington.| 6,542! 290,647) 1,395 820,525) 13,672 6,045 
Wash’n, &0.|_ ...... BBB cence B86) ween] = snrcrnae 
Norfolk ..... 14,225) 583,744) 8,514) 433,564) 85,184 9,661 
N’port N., &0 388 9,868) 592, 16,501 99 107 
New York... 50 22,314 509 7,547, 70,401; 96,532 
Boston.. ... 6,805 59,189| 1,505; 19,804 3,189; 28,000 








Baltimore... 1,984) 40,797 903) 24,148) 5,869 2,872 
Philadel, &c. 275| 10,379, 8333, 12,290) 2,929) 2,545 


Totals.....'174,331|7,506,528| 64,442'6,645,484! 655,108! 576,042 


In order that a comparison may be made with other years, 
we give below the totals at leading ports for six seasons, 


Receipis ai—| 1906. 1904. 19038. 1902, 1901. 1900, 


Galves’n, &0,|; 48,915) 17,494) 26,763) 20,714) 35,737) 13,326 
Now Orleans} 54,759) 22,904) 36,186) 27,269 38,321) 29,647 


























Mobile .. .... 3,344 1,451 2,313 186, 227 2,691 
Savannah...| 23,980 7,687; 17,812 8,068; 16,299) 15,891 
Chas’ton, &o. 1,968 810 445 667 1,476 8,088 
Wilm’ton, &c 6,542 1,395 1,383 1,586 981 1,947 
Norfolk.....| 14,225 8,514 4,419 6,270 5,178 2,995 
N. News, &c. 388 592 216 929 83 37 





All others...| 20,210 3,595 7,509 11,489) 7,694) 10,957 
Tot. this wk.) 174,331; 64,442 97,046} 77,178| 106,001; 80,579 
Since Sept. 1 7506,528|6645,494'6915,225'6812,37016394,283|5956,215 


The exports for the week ending this evening reach a total 
< 118,001 bales, of which 49,987 were to Great Britain, 7,412 
Below 

































































In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York, which are prepared for our special use by 
Messrs, Lambert & Barrows, Produce Exchange Building, 


ON SHIPBOARD, NOT OLEARED FOR— 









































Leaving 
Mech. 24 at— | Great Ger- | Other | Ooast- stock, 
Britain| Fr’nce y.|For’gn| wise, | Total. 
Sew Orleans.) 20,307) 3,765|16,426/ 27,964 4) 68,466) 186,507 
Galveston.. ..| 25,035/18,885'21,787| 8,487 868) 74,562) 90,856 
Savannah... ..)  iccons| cocess 9,000) ...... 1,100} 10,100) 36,037 
Ohar ccc] cocsce| cecese| cecces ececce 51 51 15,01 
Mobile........ seapedh,euseeh enagie omnnee 2,200) 2,200 92. 
Sietcasdl ctemel cugesd| sminn euscee 20,700; 20,700; 14,484 
New York....| 3,900 500, 1,800 700| nwc02-| 6,900 63,501 
Other porta...) 6,500) ......| 3,000) ......| «..--| 9,500) 25,305 
Total 1905..| 55,742 22,650 52,013 37,151/24,923/192,479) 462,629 




















Total 1904.. 38,498|14,306 9,733|15,836|10,697| 83,155| 492,887 

Total 1903..! 51,708/13,582'31,326/25,064 11,450'138,1301 388,893 

8 lation in cotton for future delivery has been on a 
limited scale only, and there has been an turn to prices, 
The advices received from the South indicate a lull in the 
demand for actual cotton. It is understood that at the last 
advance in prices exporters and domestic spinners pur 
a considerable supply of cotton sufficient to cover their cur- 
rent wants, and they, therefore, during the past few days 
bave been reported to be showing indifference as buyers, 
There has been no pressure from the South to sell suppli 
but the fact that the demand had halted has operated 
the market. The Census report which, itis understood, will 
show the total amount of cotton ginned from the t 
crop will be issued on Taesday of next week. The ideas of 
many of the trade are that figures will bein the neighbor- 
h of 18,500,000 bales, and there has been some bear pres- 
sure upon the market discounting euch areport. Another 
factor that has had some influence t values has been 
an improvement in the weather at the South, climatic con- 
ditions being reported favorable for rapid progress with 
preparations for the new crop. To-day there was a tame 
market and under limited selling prices yielded a few points, 
The close was quiet, with prices unchanged to 4 points lower 
for the day. Cotton on the spot has been easier, closing at 
8'15c, for middling uplands. 

The rates on and off middling, as established Nov. 18, 1903, 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows. 





Fair...... saapsaceen cence ©. 1°30 on | Good Middling Tinged..c. Even 
Middling Fair.............. 0°96 on | Strict Middling Tinged.... 0°06 off 
Strict Good Middling...... 0°62 on | Middling Tinged........... 0°12 off 
Good Middling  aeaseneneeee 0°44 on | Strict Low Mid. Tinged ... 0°34 off 
Strict Low Middling...... 0°14 off | Low yey, Fig Ries 0°50 o: 

Low Middling.............. 0°38 off | Strict Good Ord. ged .. O84 off 
Strict Good Ordinary ..... 0-72 off | Middling Stained.......... 0°50 o! 

Good Ordinary............. 1°00 off | Strict Low Mid. Stained... 1:06 off 


Strict Good Mid. Tinged.. 0°30 on | Low Middling Stained..... 1°50 off 
On this basis the official prices for a few of the grades for 
the past week—Mch. 18 to Mch. 24—would be as follows. 





























UPLANDS, | Sat. | Mon|Tues| Wed| Th. | Fri. 
Ordinary......... eccceees| 7°20| 7°30] 7°25] 7°15| 7°15] 7°15 
Low Middling...........20... --| 7°83| 792) 7:87 | 7°77) 7°77!) 7°77 
* 20| 8°30] 8°25 | 815| Q°15| 8°15 

Good Middling 3°64| 8°74| 8°69| 8°59| 3°59| 8°59 
Middling Fair........00....-.. 9°16 | 9°26] 9°21 | 9°11] 9°11] 9°11 
GULF. Sat. | Mon|Tues| Wed! Th, | Fri. 
Good Ordinary.............. ---| 7°45] 7°55 | 7:50| 7°40] 7°40| 7°40 
Low MIGGINg.....+-c20n+-ee00e a67 R17 3 8°02 8:02 sos 
eu ‘is 4 ost 8°84 
Middling Fair 9'36| 9°86 
STAINED, Th. | Fri. 
Oa eee #99 | $75 | #98] $98 | $8 
i BAiAAliog Tin ood, ass . . 7-81) 751 

Good Middling Tinged. *B0| 8° . 8°15 | 8°15 























The quotations for middling upland at New York on 
Mch, 24 for each of the past 82 years have been as follows. 





















































1 a x eves 5 seas 
France and 60,602 to the rest of the Continent, 1908.2 1450 | 1806, 7R° | 1888. Blt yy 
are the exports for the week and since Sept, 1, 1904, 1903...... 10°15 | 1895...... 65;¢ | 1887...... 10% 
iatiad 8% | 1894...... 76 1886....0. 9316 
Week Ending Mch. 24, 1905. | From Sept. 1, 1904, to Mch. 24, 1906 | 1901...... 8% | 1893..... - 81616 | 1885...... 115i¢ 
See Baported to— Baported to— 900...... 976 | 1892....-. 1884...... 1136 
ceccce 18 ecesce swoces 
Tr oiten, {Prance| one ete | eaten, \Prance| COMM | gutq, | 1898..---- 6lig |1890.....11716 | 1882.-...-19%1¢ 
cette, Slee : | : - Nots.—On Oct. 1, 1874, greaee of cotton as quoted were changed. 
Galveston.....| 25,164 ......| 7,001, 82,255) 963,46 902,332/ 506,550/1,672,851 | According to the new on ee ee a on that day quoted 
PtArthur, &6.| ......| ...0+ pew pee poe 84,599| 140,787 | "#0 lower than Middling of the old classification. 
New Orleans..| 14,517) ...... | 28,578 88,005] 761,670 267,718| 658,914]1,708,997 MARKET AND SALES, 
Pe ET TS | @OBB  .ccece | 6,423] 43,001) 98,760) 63,483] 195,93] The total sales of cotton on the spot each day during the 
Pensacola, &0.| ...... 45, 9,744) 0,780) 62,660 19,689} 60,305} 148.608 | week are indicated in the following statement. For the 
Savannah......| 9.686 ...... | 11,384 14,990) 237.435 47,756) 724,708/1,000,908 | convenience of the reader we also add columns which show 
Brumewiok ....)  ...c0.)  -sceee pe gee 122,3 37| 6,046) 190,283 ata glance how the market for spots and futures closed on 
Oharleston....) see...) see I senses ws] 8,870 69.472| 78,851 | same days. 
Port Boyal....| ce...) ...-+- ree: gee: lal - . apni 
fi boul «ences 1 ecccce |. wooo aan | 2 SaLEs NTRACT. 
Wilmington | 108,650) a 159,045) 271,857 ane 7 | FUTURES 
Norfolk........| ss00 | ceccee} coceee | tenes] eeeeee | 28, 7,717| 21,833 - Moen MARKET |” py. e, 
W’port N., 6.) W eeees | 66, —@7},_«12,080, 100] agg] insee . Crosmp. | ori. | sump.| faci, | Total. 
New York..... 4,383 939 9,738 8,010) 235268 19,242) 162,022) 416,732 
Boston... .... 9,967, ...... cane | 9,267] 110,304! .-... 14,983| 192,367 | Sat w=] Oat nas [BONY manaee] oom] oom] 9 eal B55 
Baltimore..... 79 190, 280) 73400, 4,194) sg184) 109,203 | Momday.... et, .| Very steady. --- ----| 2, 
Philadelphia..| ...... 300, 80) 82,881) esos 8.700] 90,090 | rennawanyidaien sO pte ac.lotensy | °°] 33] 900) METS 
San Fran., &¢..) ...... D enuied ] 5,531! GGG s wecnne ]  seeece 160,945) 169,045 Thursday.. ro pts. Heer ee —T 212 300 512 
Total... ....| 40,087 7,418 60,602 118,001)9,897, 768 681,0%2|9,712,955|6,172,005 | Brday . Steady .c00-| ---.| ---.| 200) 200 
Total, 1908-04.| £1,951! 160! 48,257! 65,808/8,080,1890 649,800) 2,443,98415.173.973 ' Total.....|......-..00- asimasTanicnviinn wees! 500) 354) 3,900! 4.754 
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lowest and closing prices at New York. AT THE InTERIOR Towns the movement—that is the 
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gs a Bo @ "; sa 6. © 6 receipts for the week and since Sept. 1, the shipments for the 
Qxee aopsorce Sop%e Sando FOpE Ops OpE week and the stocks to-night, and the same items for the 
Bee Saeee seb rE Sse Teetae E386| | corresponding period of 1 is set out in detail below. 
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a onNnrmrpinrnmwrmrnwenessz pet tist pp totete ttt tet ttt tt tt tt aN “| 
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3 oe Ae Yee ee ee Te oa a a y’ipo ne er WeerEUNnnisOronn! eo op we 
n i 1213 P'S 12 2 21S 2 2S |, |e SBcSseBSeGSgwSesseeses! S852, 2eezs/ Fis 
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z Fn ie Pe Be §| + Bre See ee Beate SREP ai 
) wo © be | © go @ @ 3 ‘@ eo bn J PROVIDED TIPONON COVPVSUNVIORKA 
ft $$ 3.8 8 2 8 3 S$ & 3) _ | S3rScSssseeaseecessesseseusersces|& 
4 ath at Ga | aa an ht, a yt Ae | —* 7,558 bales added to week’s receipts as correction for season. 
3 ee i mets tonsa an Te aly a i ee a 
t —— oe a a ¥, iaaos ie a bales more than same period last year. The recei fs at all the 
a mak com) g 
, (Mch, 24), we add the item of e from the United States, towns have been 91,829 bales more than same week last year. 
including in it the exports of Friday only. OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT, 1,— 


srocx sp Liverpooi-——raien, 1800 of8'Sto sA8Ro 1adR Bo | oe Evel mad since Sept ma aude op from tologeapals 
FOS POCcessas le p ’ g , or the week and since Sept. 1, as made up from telegraphic 
Broek a8 Le 000 12,000 8,000 6,000 | reports Friday night. The results for the week en g 
Stock at Manchester... 50,000 63,000 , §, 

Total Great Britain stock. 905 ‘000 650,00 Mch, 24 and since Sept, 1 in the last two years are as follows, 





























































































































































































































} 
at Bamparg..... 22. enn 9. 8,000 
Stook at Bremen". 349,000 973,000 1904-05. | —*1903-04. 
WOrP cceecen semwes ,000 4, Mareh 24. Since Since 
Stock at Havre.... ........-c. 138,000 21 5 . 
Stock at Mar mses ae 3,000 Week. | gept, 1. | Week. | gept. 1. 
Stock at Barcelona...ccces.ce. 72,000 5 
StOGK at Priestess ww, "8,000 "8,000 17,980) 434.1501 6.322 464.078 
Total Continental stocks.. 635,000 666,000 } 527 40,690 2 108 143308 
Total Euro atooks.... 000 ;, v 4 ,’ '' * 
India cotton afioas for ses” oh , 28,000 Via Cincinnati... » | 1,849 493} 569} 80,435 
Amer. cotton sfloatfor B’rope. 382,000 000 Via other routes, &6........0...| 6,942 227 ,010; 2,188) 179,348 
Lg ea yo 4 Total gross overiand.........-| 38,166)1,070,162| 15,128 1,050,067 
Stock in Bom! India 761, 389, Deduct sh Tn, 
Stock in United States ports.. 655,108 576,042 Overland to N. Y., Boston, &c..| 9,014) 132,679) 3,241; 63,789 
Stock in OU. 8.interlortowns,. 600, 800,248 Between interior towns.... .... 122; 13,188 38; 29,289 
United Statesexportsto-day. 6,247 9,552 Inland, &o., from South.... .... 3,352) 41484) 2,424) 67,525 
Total visible supply......0.4,371,435 3,298,889 
ot aecnere, A o Sdiaenetiadasoas tunate: Total to be deducted.......... 12,488} 187,351) 5,703) 160,608 
mertean — Leaving total net overland”..| 25,678! 882,811! 9,425) 869,464 
1 1900. -—vone --bales. 77B.000 tog canoes eacsonencoate * Including movement by rail to Oanada. 
Continental stocks. ..cccceoxu: 599,000 629,000 534,000 547,000; Thef oing shows that the week’s net overland movement 
afloat for Burope... 382.000 192,04 1,000 333,000 | this year in 25,678 bales, against 9,425 bales for the 
United States stock............ 655,108 576,042 522,023 751,460 , , p 
United Statesinterior stocks. 600,0 24 242.167 427,103 week in 1904, and that for the season to date the a te net 
United Statesexportsto-day._—6,24 9,652 30,850 _—‘6,670 | overland exhibits a decrease from a year ago of 13,847 bales. 
TOM! AMETICAN..--0e ee. 3,055,435 2,242,889 2,452,060 8,077,288 
Bast Indian, Brasil, 4¢.— 1904-05. 1908-04. 
Liverpool stock 71,000 88.000 77.000 120,000 In Sight and Spinners’ on a 
Mane S0EK.--.----venm 9,000 4-000 + = 5.660 —— Week. | gepi. | Week. | sept. 
Oontinental st0cKS.... .... .... 5 .000 9" 
( 000 Receipts at ports to Mch. 24....../174,331/7,506,528, 64,442/6,645,484 
Endia aBoat ior Barope ccm, OD 48.000 B'og0 | Net overland to Mch. 24......---.| 25,678| 882,811 9,425| 869.464 
in Alexandria, Egypt... 199, 230,000 300 Southern consumption Mch, 24..| 44,000/1,228,000) 42,000) 1,209,000 
Stock in Bombay, India...... 761,000 389,000 7 Spe a eer - 
Perea oa Total marketed.........-...--. 244,009/9,617,339/115,867/8,723,948 
Zonas Bost india, Bt.enee 1.316.000 27943/339 31307 -93 | Interior stocks in exoess..... .--. 2,812| '588,420|*15,217| ‘288,643 
Total visible SUPPLY von -n 4,271,438 435 8,288,839 4,184,233 Came into sight during week.|246,821| ........ 100,€50| _........ 
Middling Upland, verpool.. 4-384. ° 7°724. 4%4. Total in sight Moh. 24........|  ..0-«. 10155759| «2... 9,012,591 
Baypt Good yt foes | Sua $1°%" | North. spinners’ tak’gs to Mch.24) 61,834/1,640,373| 51,086/1,040,734 
oO. . 0 . ers C: ’ } , } ’ 
Barus. Rough Good,Li 10,184. 10°354 &. | “stesetane during cook: ; — 
Broach ue, -eeesee ‘4 
Tinnevelly Good, ur - 450d. 74d. ia: | Movement into sight in previous years. 
Week— 


Continental imports week have been 77,000 bales, Bince Sept. 1— Bales. 
902-03-- Mar. 27....... 9,301,207 


























e above figures for 1905 show sn ncreace over last week . 1 Mar, 28 9'206'572 
of 42,345 bales, s gain of 987,596 bales over 1904, an excess of * 29°" aoe 1900-01—Mar. 29....... 8,827,468 
650,895 balee over 1903 and a gain of 87,102 bales over 1902, 30 Mar. 30....... 8,111,964 
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OTATIONS FOR MippLING CoTTon aT OTHER MARKETS,— 
Below are mere I ge ey of middling cotton at Southern 























and other principal cotton markets for each day of the week. 
Week ending| CLOSING QUOTATIONS FOR MIDDLING COTTON ON 
March 24. | garday. Monday. | Tuesday.|Wed’day.|Thured’y| Friday. 
Galveston...| 7% 7% 3,6 | 7% 7% 1% 
NewOrleans| 711g | 711g | 7% 74 Tg 7g 
bile ...... 7% 7% 713g | 7% 75% 7%, 
Savannab.. 7% 7% 7™ #%| 7% 7% 7% 
Charleston | 7% 7% 7 #| 7% 7% 7% 
7% 7% . Bee Pee eee 
Norfolk ..... 77 . 8 | 9% 7% | 7% 
Desseee| 8°20 8-20 830 | 8:25 815 | 815 
Baltimore. 8°12 8°12 8°12 8°12 8°12 8 00 
Philadelph’a| 8°45 8:55 850 | 8-40 8°40 8°40 
eoe-| 7% 71516 7%) =| 7% 71316 7% 
Memphis... Tillie 7 7% | 7% 7%, 3g 
St. Louis....| 7% 7% 7% 7% TMlig | Tlig 
Ho “""| 713g | 7% 77% | 7% 7% % 
Little 7 7 733 7% ™ | TW 

















~The closing quotations to-day (Friday) at other important 
Southern markets were as follows. 


Atlanta......... 7% | Louisville..... 8 Natchez. ..... - TWDig 
Columbus, Ga.. 7% | Montgomery 7% | Raleigh........ 7% 
OColumbus,Miss 7. ashville...... 7a |Shreveport.... 7 








New ORLEANS OPTION MARKET.—The highest, lowest and 
closing quotations for leading options in the New Orleans 
cotton market the past week have been as follows, 

Sat’day, | Monday, | Tuesday,| Wed’day,| Thursd’y| Friday, 
Meh. 18. | Meh. 20. | Mch. 2b 














Mech. 22. | Mech. 23. | Mch, 24. 

MarcH— | | 
Chosiag. 7°48-"52) 7°54-"62, 751-57 7°39-°47| 7°38 52) 746-55 
uot be 751-59) 762-63) 752-53, 7°41-"42, 7°52- — 754-55 
aYr— } | 

on 7°52-"58| 757-66 7-59-62 7°39-'59) 736-50, 7°42 46 
on g..| 7°55-"57, 7°65-"66 shania verwe 748-49 7°43-44 
ULr— 

renee -- 755-61, 7°61-"70| 756-65 7°43-54 740-54) 7°45-50 
Closing..| 7°53-"60) 7°69-"70 7°56-"57| 746-47) 752-53) 747-48 
AvGusT— | 
Ghosiag. 7°62-63| 7°72-"74| 7°59-'61! 749-50) 755-57, 7°48-50 
OcTOB'R — 

Clowleg. 7°66-°69| 7°70—'77| 764-72 7°53-'62) 7-50-61! 7°54-56 
Closing..| 7°67-"68) 7°76-"77| 7°64-65, 7°53-'54 7°61-62 7°54-56 
" ONE— 

Spot.....| Steady. uiet. t. | Easy. | Steady. |B’rly s 
Options. Steady. steady. duiet Quiet. | Steady. Guise? 











WEATHER REPORTS BY TELEGRAPH.—Oar telegraphic re- 
ports from the South this evening denote that rain has been 
quite general during the week. Ino portionsof the South- 
west and in Alabama and Mississippi the rainfall has been 
rather excessive, interfering with farm work. Elsewhere as 
a rule the weather has been fairly favorable and crop prepa- 
rations have made good progress, 

Galveston, Texas,—Rain bas fallen on one day of the week, 
the precipitetion being eighty-six hundredths of an inch. 
The thermometer has averaged 64, ranging from 56 to 72. 

risti, Tewas.—There has been rain on three days 
of the past week, the rainfall being one inch and twenty- 
four bundredths. The thermometer has ranzed from 56 to 
80, averaging 68. 
C-san Antonio, Tewas.—Rain has fallen on three days of the 
week, to the extent of oneinch and thirty-eight hundredths. 
Average thermometer 66, highest 82, lowest 50, 

Taylor, Tewas.—We have had rain on four days during the 
week, the ae being one inch and seventy-nine hun- 
dredths. The thermometer has averaged 69, the highest 
being 80 and the lowest 48. 

Palestine, Texas.—We have had rain on three days during 
the week, the rainfall being one inch and seventy-four hun- 
a The thermometer has averaged 63, ranging from 
48 to 78. 

Fort Worth, Texas.—It has rained on two days of the 
week, the precipitation reaching ninety-two hundredths of 
aninch, The thermometer has ranged from 44 to 74, aver- 
aging 59. 

wibtlene, Texas,—Rain has fallen to an inappreciable extent 
on one day of the week. Average thermometer 62, highest 
80, lowest 44, 

Shreveport, Loutsiana,—There has been rain on two days 
of the past week, the rainfall being one inch and eighteen 
hundredthe, The thermometer has averaged 61, the highest 
being 78 and the lowes’ 52, 

New Orleans, Louisiana.—Rain has fallen on two days of 
the week, the precipitation being five inches and ninety-nine 
hundredths. The thermometer has averaged 67, 

“~ Leland, Mississippi.—-Rain bas fallen daring the weck to 
the extent of one inch and twenty-nine hundredths, Average 
thermometer, 57'9, higheet 72, lowest 40, 

Vicksburg, Missi: .—Rain bas fallen on four days of 
the past week to the extent of two inches and seventy hun- 
dredths—too muchrain, The thermometer has averaged 62, 
the highest being 78 and the lowest 48. 

Little Rock, Arkansas.—Farmers are making good head- 
way with work and corn-planting has commenced. There 
has been rain on two days of the week, to the extent of fifty- 
five hundredths of aninch. The thermometer has averaged 
59, ranging from 48 to 75. 

Helena, Arkansas,— Rain has interfered slightly with farm 
work, It has rained on three days of the week, the precipi- 
tation reaching one inch and forty hundredths, The ther- 
mometer has ranged from 41 to 76, averaging 59°8. 


Memphis, Tennessee.—Favorable farming weather and 
plowing active. We have had rain on three days the past 
week, the rainfall being eighty-two hundredths of an inch, 
Average thermometer 601, highest 75-7, lowest 42:4, 

Nasnville, Tennessee.—F arming operations are being rapidly 
pushed. We have had rain during the week, the pita- 
tion being two inches and thirty-eight hundredths, The 
Soman has averaged 59, the highest being 78 and the 

ow . 

Mobile, Alabama. —Excessive rains occurred in the interior 
the early part of the week, followed by scattered showers in 
midweek and clear weather toward the close. Farm work 
was interrupted by the rain, but latterly fair progress made, 
Opinions as to reduction in cotton acreage and fertilizer tak- 
ings conflict. There has been rain here on two days of the 
= Tne thermometer has averaged 65, ranging from 51 
o 75, 

Montgomery, Alabama,—Pianting is progressing well, Rain 
has fallen on three days of the week, the rainfall reaching 
one inch and seventy-ons hundredths, The thermometer 
has ranged from 50 to 79, ——— 64. 

Selma, Alabama.—Farm wor as been practically at a 
standstill the past week. Rain has fallen on three days, the 
precipitation being four inches and thirty hundredths, Aver- - 
age thermometer 65, —s 75, lowest 55. 

Mad . .— We have had no rain during the week, 
The thermometer has averaged 64, the highest being 80 and 
the lowest 48, 

Augusta, Georgia.—Rain has fallen on two days of the 
week, the precipitation being forty-five hundredths of an 
inch. The thermometer has averaged 63, ranging from 42 


to 80, 

Savannah, Georgia.—It has been dry all the week. The 
thermometer has ranged from 53 to 82, averaging 64. 

Charleston, South Carolina, —There has been rain on three 
days of the past week, the rainfall being forty-four hun- 
dredths of aninch. The thermometer has averaged 61, rang- 
ing from 51 to 77. 

Stateburg, South Carolina,—Farm work is active and 
peach trees are in bloom. We have had light rain on one 
day during the week, the rainfall being three hundredths of 
- er The thermometer has averaged 65, ranging from 

oO . 

Greenwood, South Carolina,—There has been rain on one 
day the ee week, the rainfall being sixty hundredths of an 
—_. a he thermometer has ranged from 50 to 71, aver- 
aging 60. 

The following statement we have also received by telegraph, 
a the height of the rivers at the points named, at 
8 a. M, March 24, 1905, and March 25, 1904. 















| Mech. 24, ’'05.|Mch. 25, ’04. 
3 Feet. 
New Orleans.......... Above zero of gauge. 13°3 110 
Memphis...... ---Above zero of gauge. 27°71 25°2 
Nashville..... ---Above zero of gauge. 185 279 
Shreveport... ..-Above zero of gauge. 158 95 
Vicksburg........ .... Above zero of gauge. 37°0 34:4 








Inp1a CoTTON MOVEMENT FROM ALL Ports.—The receipts 
of cotton at Bombay and the shipments from all India ports 
for the week ending Mch. 23 and for the season from Sept, 1 
to Mch, 23 for three years have been as follows. 























| 1904-05. 1908-04. 1902-03. 
Receipts at— | | Since Since | Since 
Week. | gept.1. | Week. | Sept. 1. | Week. Sept. 1. 
Bombay. __|100,000/1,533,000| 85,000 1,309,000] 88,00011,575,000 
For the Week. | Bince September ‘. 
pine | Great | Gone | | @reat | Oonti- 
| Britain.| nent. | Tolal. | Britain. | nent. Total. 
Bombay— | | | aa ee 
1904-05..| 1,000) 8,000 9,000) 13,000! 170,000| 183,000 





1903-04..; 7,000) 31,000) 38,000 50,000 507,000; 557,000 
1902-03..| 1,000 72,000 | 73,000 | 28,000 459,000 487,000 
Caloutta — | 
1904-05...) ...... 3,000 3,000 1,000 17,000; 18,000 
1903-04..|;  ...... 2,000 2,000 3,000 12,000, 15,000 
1902-03..;  ...... 3,000 3,000 3,000 20,000; 23,000 
Madras— | | 
,  * So es ee 2,000 12,000 14,000 
1903-04..|  .....- ee nent 8,c00 25,000 33,000 
1902-03 1,000, 1,000 2,000 4,000 9,000 13,000 
All others— | 
1904-05. 1,000 5,009 €,000 7,€00 63,000 70,000 
1903-04..; ...... 4,000 4,000 4,000 64,000 68,000 
1902-03..; ...... | 2,000 2,000 13,000 39,000 52,000 
Total all— 
1904-05 2,900 | 16,000 18,000 23,000 262,000, 285,000 
1903-04..| 7,000] 37,000 44.000 65,000, 608,000; 673,000 
1902-03..! ,000 | 78,000 80,000 48,000 527,000 575.000 





NEw ENGLAND CoTron MILL SITUATION,—Strike of Weav- 
ers,—Latest a tvices trom Fall River indicate that there has 
been further trouble with weavers in a number of mills, 
Those in the Granite Mill No. 1 struck at noon on Thursday, 
demanding that the mill go back to the eight-loom system, 
and the contention elsewhere seems to be on the same basis. 
It is stated by mill mea that it is the first time in the history 
of American textile manufacturing that so strong a stand 
has been made by operatives against improvements as the 
weavers have made at Fall R ver, matters having now 





reached the stage where the issue will be fought on its 
merits whatever the cost. 
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——— RECEIPTS AND SHIPMENTS OF COTTON.-— 
h arrangements we made with Messrs. Choremi, 
—— & Co., of Alexandria, we now receive a weekl 
pn of the movements of cotton at Alexandria, Egypt. 
The following are the receipts and shipments for the past 
week and for the corresponding week of the previous 
two years. 












































- { 
Alesendr is. Bevrt, | 1904-05. 1903-04. || 1902-03. 
J «cantars*)— | 
ogeccen eoce 140,000 | 70,000 — 27,000 
Since > Sept. ey 5,342,965 6,203,495 5,643,289 
This | Since This ewig | This | Since 
Bzporis (bales)— | Sept. 1.|| week. |Sept. 1 ; week. |Sept. 1. 
1,750) 167,362 “4,000 000: 183,073) 4,615/177,437 
anne 108,77 -ee+-. /111,617'| 4,118/126,009 
5,500/221,772)|10,250 252,426) 5,067/239,767 
_1,000 52,978 500 41,557) 843 71,028 
“8,250 250/£ 50,889 14,750 587,678) 14,643/614,241 











* A cantar is 98 ibs. 
This statement shows that the receipts for the week ending 
wes) bale were 140,000 cantars and the foreign shipments 
es. 


MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is quiet for 
yarns and firm for shirtings. Manufacturers are generally 
well under contract. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 
































1905. 1904. 
8% ibs. Sairt-|Cott'n 8% lbs. Shirt-|Cott’n 
B26 UIP. |ings, common) Mid. | 32¢ Cop. , Mid. 
to finest. |Uplds| Twist. to finest. |Upids 

d, a@ is. & 8 a Ce 6 d@. 6. d. 
Fb.17/7¥9 @8 |311 @6 9 | 4:23 10%@10%/6 4999 1%) 7:28 
@81g |3 11482610 | 4:17 |109@10%/6 4399 119| 7°62 
Mcb.3\7%4 @8% |311187610 | 4:10 |10%@11 [6 9 @9 6 | 8:32 
” = 107% @8% |4 0 @610 | 4:19 |11%4O11%4|6 9 @9 9 | 8-78 
70 @8%3 |4 1 @611%9/ 4°31 [10% 2711/6 8 @9 7| 8 24 
“ “ 24 @8%5 '4 1 @6 111g) 4:28 |10%@11%416 6 @9 6 | 7°73 





@xXPoORTS OF UOTTON GOODS FROM GREAT BRITAIN.—Beilow 
we give the exports of cotton yarn, goods, &c., from Great 
Britain for the month of February and since October 1 in 
1904-05 and 1908-04, as compiled by us from the British Boar¢ 


















































of Trade returns. It will be noticed that we have reduced 
the movement all to pounds, 
Yarn&Thread Oloth. Total of All. 
000s ométtea.| > 
1904-05 | 1 1904-05 | 1903-04 |1904-05| 1903-04] 1904-05 | 1908-04 
Lbs. Yds. Yds. | Lbs. | Lbs. | Lbs. | Lbs. 
October..... | 16,758) 16, 485,579] 402,645| 90,580| 74,846] 107,36| 90,146 
November...| 17,936 474,172| 875,365| 88,45%| 69,794] 106,801) 88,501 
December .. | 19,164) 18, 560,71&| 418,65 |104,597| 77,84¢| 123,761| 95,879 
Tot.1st quar | 58,860| 47,041/1,620,460/1,196,67: |863,6% |222,485| 387,620) 260,596 
January... | 17,152| rae 427,955) 458,143) 89,171| 85,46:| 106,82:| 101,899 
February... | 17.161| 17.016] 512.989! 481.47+/ 95.707) 90.815] 112,65-| 106,820 
Stoekings and SOCKS ...........seeees cndecccsesacsesé ceccosssené 873) 893 
GROTON 006. 200 cncenc0s+ssccccccsesesooccenssoss ercceess.ose 16,87+| 15,528 
Total exports of cotton manufactures..........-..-. «+-- 573.95°| 404,111 











The foregoing shows that there has been exported from the 
United dom during the five months 573,955,000 Ibs, 
of manufactured cotton, against 494,111,000 Ibs, last year, 
or an increase of 79,844,000 lbs. 

A further matter of interest is the destination of these 
exports, and we have therefore prepared the follo 
statements, showing the amounts taken by the princi 
countries during February and since October 1 in each of 
the last three years, 


BXPORTS OF PIECE GOODS AND YARNS TO PRINCIPAL OOUNTRIES IN 
FEBEUARY AND FROM OCTOBER 1 TO FEBRUARY 28. 














Piece Goods—Yaras. February. Oct, 1 to Feb. 28. 
 seeachennenananied 1908. | 1904. | 1008. | 1904-05 | 1908-04 | 1402-08 
Bast Indies .........-..+ss00-- 228,172) 221,4°8/220,55/|1,075,254| 924,327) 995,619 
Turkey, Hey bi ai and Afri 73,117| 70,¥02] 6¥,8>+| 429,002) 5353-3) 401,123 
Ohina and Japan.............. 90.327) 55,881) 54,26r 5,79; 216.597] 229,766 
Barope (except Turkey).. 26,006| 29,881/ 26, 111,601| 124,574) 128,768 
— -. | 84,648) 44,657) 85.3862; 216,642) 285,608) 1y9. 
7, 28.138 05: 149,961 





e " 058 149.940 
All other eountrics 279-5) 160.701) 149,746) 149,818 









































Total yards.. 7%] 463,01¢ |2,512,413/2,136,116) 2,248,875 
Tota! value 995] £4:8:4| £28,528) 428.776) ° 93,481 

rne—Lbs. 

(0008 omtttes 
Botens @ receses covesesecee 2 231°; 14, 13,283) 11,872 
GOTMADY.......ccccesccecerens- $891) 2,067 17,424 16,66 10,803 
Oth. Burope (except Surber) 2.180) 2,226) 2,08¢) 11, 9,727) 11,408 
Bast Indies .| 2,716) %,608) 2,783 18,030 11,892 16,389 
China and 5a an. ° 815 267 862 2,648 1,458 2,570 
Turkey and Egyp pt. ---| 1,560) 1,308) 1,728 9780 6.900) 0,802 
All other countries........... 2,313; 1,86-| 1,074 9,622 8,261; 10,227 
Total idS.........eseeeeeee 15.375) 14,877] 18,84¢| 78,084) (8,184) 71,590 
Total value.. ..........- “te00 J £3,6°6' £3,212 





East Inpia Crop.—The final general memorandu n of the 
cotton crop for 19(4-5 was issued under date of Calcutta, 
February 17, being in part as follows: 

The final reports on the early crop summarized in the memorandum 
issued on Dec. 21,1904, showed that cultivation had increased and that 
the outturn was zood. The late crop was then expected to be defic- 
ient and the reports just received prove the correctness of this antici. 


an 
pation. In Bombay the crop has s uffered from want of moisture, cold 





and disease, so that the area under both early and late cotton is 11 
per cent smaller than last year, and the estimated outturn has fallen 


ye 36 percent. In Sind the crop is in fair condition, but the expected 
eld is atill 12 cent below that of 1903-4. Want of rain is reported 
To have seriously damaged the crop in Madras, where, in spiteof an 
addition of 9 per cent to the area, the expected outturn is lower by 22 
percept. Elsewhere the re ——— are aoueoey £ ay and there is 
a notable gin: F in Rajputana. Last year’s figures have been 
repeated for Ajmer-Merwara and vest, as the reports from those 
provinces are late. The asgte figures, which, however, do not 
refer to the zamixdari area Madras (for which only fragmentary 
reporte bave been obtained) and certain non-repo Seana are 
approximately 19 milion acres (5 per cent ter than las 

30 per cent above the average) and nearly 3% million pales ab eer per 
cent better than last year and 40 per cent above the average). 


JUTE Butts, Baaaina, Erc,—The market for jute bagging 
po been duli during the past week at unchanged prices, viz.: 
gc. tor 134 Ibs, and 6%o. for 2 lbs., standard grades. Jate 
ae also dull at 14 @15 34¢. for paper quality and 2@2i{c. 
for bagging quality. 


Sipping News,—As shown on a previous page, the 
exports of cotton from the United Staten the past week have 
reached 118,001 bales, The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: idiacie 

8. 


New YorK—To Liverpool, per steamer Armenian, 3,883 up- 
land ard £0 Peruvian..... garenemvevererccasennpensansensens 3,933 
To Hull, per steamer Idaho, 100. Se ee os 100 
To Glasgow, per steamers Astoria, 2 Ethiop' ia, 100.. ae 300 
To Havre, per steamer F Evelyn, 467 upland and 250 Sea 











To Marseilles, per steamer rg) ria, Snenrnarnoqewenaenes eemecece 222 
To Bremen, per steamer Main, 150. 150 
To Antwerp. per steamer Britie 560 

To Barcelona, per tteamer Ulri 400 
To Genoa. per steamers Cretio, 549. 828 


To Naples, per steamer Neckar, ~~ on f+ 


To per steamer &t. sees. Se 
Ew ORLEANS- To Liverpool—March 17—Steamer Cestrian, 
10,517....March 22—steamer nen 4,000.. .......0. 14,517 
To Bremen—March 32 Steamer Irada, 17,000........... 17,000 
To mo i 17—! steamers Montauk Point, 1 (061; 
Moorfield, 366.. 18 -Steamer Dovedale, 1 ,01s 
----March 20 ‘ yt 
To Copenhagen—March 20 - Steamer iby, 1,080...... - 1,080 
VESTON—To Liverpool—Mch. 17—Strs. Almerian, 6,243.... 
Co'onial, 12,294....March 20—Steamer Dominio, i bed 25,164 
To Hamburg - March 4 pee Wooda, 2,018....Maroh 
18 —-Steamer Bt. Jan, 1,450 ........-... -.. eeccccescoes 
To Rotterdam — March h 18—Steamer nny! Castle, 100. ...06 100 
To 8t. Petersburg—March 17—Steamer Alderney, 100...... 100 
To Reval—March 17—Steamer Alderney, ceensoneate oeesence 700 
To Venice- March 18 Steamer Srig, 500.. 500 


















To Trieste— March 18—Steamer Brig, 423... supe 423 
To Fiume - March 18—Steamer Srig, 1,150...... ...c0e--.000 1,160 
To Mexico March yy we Navigato r, 650 650 
MOBILE—To Havre - March 18—Steamer Sierra Morena, 6,428. 6,428 
Pumce sts Havre—Mareh 14—Steamer Telesfora (addi- “ss 
on cape congas cugumnacooenasnneneseoes eensnnenene 
To Bremen—Mch. teamer Manchestar Shipper, 9,044. 9,044 
To Hamburg—Mch. 20—Steamer Manchester 8! weer, . 300 
To ee oy 20—Str. Manchester Shipper, 400 400 
GavVaNNAH—TO i—March 23—8tr. Vege OY 8,626 3,626 
To Bremen, on arch 23—Steamer Hermine, 5 sseeee «65,668 
To Santander, etc.—March 23 - Steamer Oastleventry, 150. 150 
To Barcelona—March 20—Steamer Federioa, 5,04€......... 5,046 
To Trieste - March 20—Steamer Federics, 200............... 200 
To Fiume -March 20—Steamer Federica, 300. .............. 300 
NewPorT News—To Liv 1— March 1¢6- $~'str. Kanawha, oe 1 
To Rotterdam - March 21—Steamer Amateldyk, 66......... 66 
Boston—To Manchester Mch. 18 Steamer Caledonian, 3,267 2,267 
SaLTIMORE—To Liverpool—March 17 --Steamer Vedamore, 79. 79 
To Bremen—March 22—Steamer Wittekind, 190............. 190 
PHILADELPHIA—To Rotterdam—Mch, 16—Str. Pennmanor, 300 300 
San FRANOISCO—To Japan—Mch. 18 -Steamer Mongolia, 5,631 5,531 
Total. .cccccscescccoce coccccce oweeeeee 118,008 


The exports to Japan since Sept, 1, 1904, have been 169,695 
bales from Pacific ports and 1,000 bales from New York. 

yo aos freights at New York the past week have been 
as follows. 








Satur. | Mon. | Pues. |Wednes.| Fhurs.| Fri. 
Liverpool........¢- 14 14 14 14 14 14 
Manchester......° 15 15 15 15 15 15 
Havre...........- ¢ 20 20 20 20 20 20 
Bremen.... ......6. 20 20 20 20 20 20 
Hamburg, asked.c.; 25 25 25 25 25 25 
Antwerp........-¢- 12 12 12 12 12 12 


Ghent, v. Antw’p.c 1848 18% 184g 18% 181 18% 
Reval, indirect..c.| 29030 | 29030 | 29030 | 29230/| 29030 | 29030 
Reval, via Canal.c.| 39330 | 39930 | 299380 | 29030 | 29030 | 29030 
Barcelona, April.c. 22% 22% 2219 22 22 22 

















Genos, March...c. 15 15 15 15 15 15 
Crieste..... .....-¢ 23 23 23 23 33 23 
Japan (via 8ues).c. 40 40 40 40 40 40 








Quotations are cents per 100 lbs. 
LIVERPOOL,—By cablefrom Liverpool we havethe following 
atatement of the week’s sales, stocks, &c., at that port. 








































































































Mch. 8. | Moh. 10, | Meh. 17 | Mch. 24. 

Bales of the week......bales.| 68,000} 51, 65,00¢| 45, 
Of which exporters took. .. 4,000 2,000 ananes 1,000 
Of which speculators took. 7,000 1,000 2,000 000 
Pee eee RH 
naman ; f x 73.000] 76,000 

Total stook—Eatimated -.--.. 898,000} 871,000) 854,000) 843, 
Of which American— 000} 801,000] 777,000 ralé 
Total import of the week. 57,000 ; 68.00} 71,006 
a ays Oy 2 tone 182/000 16 1,009 191/000 173/000 

A t BB .coc ccccce A A 
Of which American 142.0001 141; 158,000] 141,000 
The tone of the Live: 1 market for spote and futures 
each day of the week ng March 24 and the daily closirg 


prices of spot cotton, have been as follows. 
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Spot. Sat’day. | Monday.) Tuesday.| Wed’day.| Thursd’y| Friday. 








Moderate| Moderate |Moderate 





Market, } tet. | busine 1 
12:80P.m.{| a) 


Mid, Upl’ds.| 4°31 429 4°34 4-28 424 4:28 
Sales........| 8,000 | 10,000 | 8,000 | 8,000 | 8.000 | 8,000 
BSpec.&exp.| 500 500 500 500 500 500 
= t| Bas Quiet at | Quiet at 
Markos {| Opis | Onigtat mega) Meera | Salthts | inst 
©. | advanee.| advance.| decline. | decline. | deciine. 

Market, Dullat (Ver stay, Quiet, fet at | Steady, | Quier, 
<P. M. y 93 bus anchang’d) (9? Pie. | Poon ce | tpt adv. 
The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clanse, unless otherwise stated. 
























































Sat. Mon, | Tues, | Wed. | Thurs, 
Mch. 18.| Meh. 20.| Mch. 21.| Meh. 22.| Meh. 23. 
12%g{ 1 |1B%9{ 4 |1B%9| & [12%| 4 |1%/ 4 
P.M. P.M.|/P. M. P.M./P.M, P. M./P. M.|P. M./P. M./P. M. . 
a. | 4. | a. | a | a. | gd. | a.) a | | 414 
Marob.......|4 14/4 184 18/4 17/4 18) 4 17/4 12/4 11/4 08/4 10/4 12/4 11 
Moh.-April. |4 14/4 13/4 13/4 17/4 18/4 17/4 12/4 11/4 08/4 10/4 12411 
April ay ../¢ 15/4 104 14/4 18)4 20/4 18/4 18/4 12/4 09/4 11/4 13/4 11 
fay-Jume...|¢ 17/4 174 17/4 21/4 22/4 31/4 16/4 15/4 12/4 14/4 16/4 14 
June-Juty.. |t 194 194 19/4 2314 24/4 23/4 18/4 16/4 14/4 16/4 18/4 16 
Jaly-Ang. ..|4 19/4 1914 19 4 23 4 25/4 23/4 19/4 17/4 15/4 17/4 1914 17 
Aug.-Bept . .|4 214 204 20/4 24 4 26/4 24/4 20/4 19/4 17/4 18/4 20/4 18 
Sept Oct. 4.22 4 214 21/4 26 4 27/4 26/4 21/4 20 4 18/4 19/4 21/4 19 
“Nov... |¢ 23 4 224 22/4 26 4 28/4 2€|4 21/4 20/4 18/4 20/4 22/4 
Nov.-Deo. ..|4 28 4 23 4 28/4 27 4 28|4 27/4 22/4 31/4 19/4 20/4 23/4 21 
Deo.-Jan....|¢ 28 4 23 4 23.4 28 4 29/4 28)¢ 23/4 23/4 20.4 21/4 24/4 21 
Jan.-Feb....\4 25 4 244 24'4 29 4 30 4 2914 24/4 29.4 21 4 2214 25 4.22 
BREADSTUFFS. 


Fripay, March 24, 1905. 

Business in the market for wheat flour has continued dull. 
Prices have shown irregularity, with the general tendency 
towards a lower basis. There has been no especial pres- 
sure to sell spring-wheat flours, but offerings of Kansas 
flours and winter-wheat flours have been fairly free and 
lower prices have been accepted to effect sales, A quiet mar- 
ket has been experienced for city mills, The demand for rye 
flour has been dull; prices have been quoted unchanged. 
Buckwheat flour has been quiet and unchanged. Corn meal 
has been quiet and easier. 

Speculation in wheat for future delivery has been fairly 
active. Prices have continued to show a declining ten- 
dency, with specniative holders selling to liquidate their 
accounts, Foreign statistics reported early in the week 
were of a bearish character, large world’s exports for the 

vious week being shown, resulting in a substantial gain 
n the supply of wheat afloat for European importing ports. 
The receipts of wheat at the interior points reached fairly 
fall figures, the arrivals at the Northwestern markets early 
in the week being reported large. The principal depressing 
factor has been the favorable climatic conditions 
reported from the West for the new crop. The 
pg winter-wheat crop was reported in a 
promising condition and the weather in the spring-wheat belt 
was favorable for spring —> Advices received from 
Argentina stated that the yield of the wheat crop will reach 
a new high-record figure of 148,000,000 bushels, being an in- 
crease of 24,000,000 bushels over last year’s crop, which was 
the previous high record, It is calculated that the export 
surplus from this seacon’s crop of Argentine wheat is 107,- 
000,000 bushels. To-day the tone was weaker under lar, 
exports to Europe from Argentina and continued favorable 
weather reports from the interior. The spot market was 
dull and easier. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No.2 red winter, f.0. b... 119 118%3 118% 118% 116% 115% 


May delivery in elev..... 113 112% 113% 113% 111% 110% 

July delivery in elev..... 97% 97 9733 96 95%3 694% 

Sept. deliv. in elev. ....... 90% 89% 89% 88% 88 87% 
DAILY CLOSING PRIOBS OF WHEAT FUTURES IX OCHIOAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May deliv. in elev........ 115% 114% 115% 114% %4112% 112% 

July deliv. in elev........ 92% 92% 925% 91% 90% 90% 


Sept. delivery in elev.... 86% 86% 86% 85% 84% 8Sédlg 

Indian-corn futures have been moderately active but at 
lower prices, Despite reports from the interior of only lim- 
ited country acceptances, the crop movement has been on a 
liberal scale, the receipts at the primary markets reaching 
lenge, full figures, Shipments have been comparatively light 
and fair additions, therefore, have been made to existing 
stocks, Pressure to sell from speculative holders has devel- 
oped, and this, together with sympathy with the decline in 
values for wheat, had a depressing effect. The spot market 
has been easier. At the lower prices a limited volume of 
business has been transacted with exporters. To day ths 
market was steadier on reports of light country acceptances, 
The spot market was firmer but quiet. 


DAILY OLOGING PRICES OF NO. 2 MIXED CORN IX NEW WORK. 
Sat. Mon. Tues. Wed. Thurs. Fre 
Cash corn f, 0, b.........-. 580% 59% 59% 59% 58% 59% 
May delivery in elev..... 55% 55 54% Sé¥g 5h¥g Bde 
July deliv. in elev. ...... 5548 55% 655 54 54 5438 


DAILY CLOSING PRICES OF NO. 2 MIXED CORK In CHICAGO, 
Mon. Tues. Wed. Thurs. Fri. 





Oats for future delivery at the Western market have been 
quiet and there has been a fractional decline in prices. The 
movement of the crop has been on a liberal scale, and 
weather conditions in the interior have been reported favor- 
abie for satisfactory crop work. Locally the spot market 
has been quiet and slightly easier, To-day the market was 
quiet but steady. 

DAILY CLOSING PRIOES OF OATS IN NEW YORK. 
. Mon. Tues, Wed. Thurs. Fri, 
No. 2 mixed in elev...... Nom. Nom. Nom. Nom. Nom. Nom, 
No, 2 white clipped f.0.b. 38.9 38% 38% 38% Nom. Nom. 
DAILY CLOSING PRICES OF NO. 3 MIXED OATS IN CHICAGO, 


Sat. Wed. 
May delivery in elev..... 31% 31 Bi% 30% #$‘30 
delivery in elev..... gis in 830% 30% * sou 












Wheat, 
N. 
N, Dal, 
Red b.11 
Oate—Mixed, p. 37 
expen eoune -- 87 @40 OBEFD ....22eeeene- 8219987 
No. 2 mixed......... Nominal. State and Jersey.... Nominal 
No. 2 white.......... Nominal. —West ......... 4349952 
ecacccccacaee 40190947 
Exports of Grain and Flour from Pacific Perts.—The 


exports of grain and flour from Pacific ports for the week 
ending Mch. 28, as received by telegraph, have been as follows: 
From San Francisco to various South Pacific ports, 15,835 
bbls. flour, 159 bushels wheat, 1,800 bushels barley and 8,600 
bushels corn; from Portland to Pacific porta, 91,018 bushels 
oats, 

Combining these figures with those for previous weeks, we 
nave the following, which covers the exports to foreign 
countries for the period since July 1, 1904, comparison being 
made with the corresponding period of 1908-04, 

— = — 7 oo / 
San Fran. 542,611 1,616,741 122,673 148,238 3,105,582 854 
PugetS’d. 975,664 1,387,875 26,470 151,952 425,225 412 
Portiand.. 508,652 1,483,760 ........ 246,656 627,035 ........ 





Total....2,026,927 4,488,876 149,343 516,846 4,157,842 1,268 
Tot. ’08-4.2,864,899 5,068,467 36,365 875,379 8,736,280 1,422 
The movement of breadatuifs to market asindicated in the 
statements below is prepared by us from figures collected 
by the New York Produce Exchange, The receipts at 
estern lake and river ports for the week ending March 18 
and since Aug. 1, for each of the last three years have been: 





Receipteat—| Flour. | Wheat. | Corn, | oats. | Bartey. | Rye. 
Bbis.1961be Bush.601bs Bush.56 lbs Bush.82lbs| Bush.«8 ibs Bu.B6 ibe, 








Ohicago...... 189,267! 209,000, 8,088,200] 9,416,600, 617.207] 81,100 
Milwaukee .. 12,075 85,830 48,750 183,500] 198,550, 12,830 
Duluth...... scescees] BORG —seecsees 206,464 8,081, 556 
Minneapolis.| ...-.... 1,406,820 188.440, 458,000) 
bl es re 12,000, 128,000, 199,200 
Detroit ...... 4,800} 29,189 193,609 65,266) 
Cleveland...) ......++ 18,438 190,973, 98,979 
Bt. Louis... 50,050, 958,807, 966,550 412,600 
Paoria...... 14,80) 9,000, 958,000) 290,400 
Kansas City.| = ......+. $59,100, = 404.1 64,300 








Tot. wk. 1906 271,042 2,563,880 4,639,612 4,884,792) 
dame wk. ’04. 418,431) 8,407,981) 2,015,234 9,487,821 
Same wk.’08 $20,271) 2,865,256 3,268,849 3,596,397 














1004-5 ....... 11,627,587 | 163,264,012 198,120,180 114,740,883) 54,885,583 5,675,736 
WOOSA ..0000- 13,805.802 184,561,584/190,807,965 117,655,089] 55,968,986 6,340,052 
1008-8 ....... 18,719,474 '206, 181.908 106,413,590 133,006,114) 44,543.917 8.079.168 





Total receipts of flour and grain at the seaboard ports for 
the week ended March 18, 1905, follow: 

ae Tet oe ot ets 
vee 80,894 23,4°0 740,775 U0 
secs 83,000 1,000 865.803 538,610 
90,000 17,148 ........ 


6, 
14,23) 841,740 13 
13,474 21,282 is'480 





at— 








cose 9$BIFBEB coc erece 
1,200 163.000 43,500 
19,200 103,900 — .....006 
ersceces 12,750 750 
96,5:9 ABO cannes 


201,188 8,807,683 788,342 

: 619.528 634,516 1,968,048 1,102,453 

Total receipts at ports from Jan, 1 to March 18 compare as 
follows for four years: 


Total week....... 264,462 
Week 1904.,.......-« 











Recetpts of— 1905 1904. 1903. 1902. 

FlOUP..ssceseescecsesesDDIS. 2,707,493 4,383,726 4,636,530 4,504,129 
«o--Dush, 3,593,484 11,968,004 17,918,116 15,230,410 

Corn...... esse “ 37,053,508 20,775,572 431, S11 
Oats .. pe 7,081,078 8,118,664 11,166,798 8.612.033 
Barley .......++ me 1,867.8:2 1,063,100 1,430,489 1,811,161 
Rye... ~~ 111 221 261,450 610,003 $19,701 
Total grain ...... “ 49.712,187 42,181,780 67,576.721 80.811,616 





May delivery in elev..... 49 491g (48% 48% 48% 48% 
July delivery in elev..... 4944 49% 49 48% 48% 48% 
Sept. delivery ineley.... 49% 49% 4913 48% 48% 49 


The exports from the several seaboard ports for the week 
ending March 18, 1905, are shown in the annexed statement: 
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Wheat, Corn, 
bush. bush. 
New York..... 36.090 563,808 
Portland, Me. 80,000 outs 
Philadelphia. . eve 48,887 
OFC..c00 ccocccee 404,473 
Micsiacss | séieeses 9,400 
Newp’rt News 217,368 
New Or +e coveeees 1,518,779 
reston ees 40 eee eee 
ODIO. «--2000 ssver-:- 
St.John, N.B. 96,529 77,189 
Tots! week.. 225,080 8,1028.811 1231403 1 eccescee 96,705 11,913 
Same time ’04, 632,889 2,256,630 $1038 107208 cesesece 83,107 29,168 


The destination of these exports for the week and since 
July 1, 1904, is as below: 
Exports Week Since July “Week Since July “Week Since July 
— ana since sey. 16, iio. Mar. 18, 1 1808." Mar, 18, 7, 1004." 
— le 3. 





\° 785 8,005,655 1.398,542 24,297,023 

Rass 1000 6,643 962,803 1,660,749 80,767,472 

8.&C.America.. 20.610 496,613 3,860 23,286 280,001 

West Indies...... 5233 ee oe evecee 24,604 801,610 

Br.N.Am,Colo’s 1,462 73,814 andeneah 40 138,404 
Other countries. ........ RB4AC46  cecceeee GZ Ala neeceeee 60. 
Total ........4.. 121,406 4,656,024 225,089 9,983,787 3,102,311 56,335,0 

Total 1£03-04..... $15,133 12,061,010 632,880 54,219,390 2,256,650 45,644,252 


The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports, March 18, 1905, was as follows: 





















Wheat, Corn, Oats, Rya, Barley, 
In store at— bush. bush. bush. bush. bush. 
New York........... 647,000 1,800,000 341,000 1 
Do Miitecsss secu . aaameuas 53,000 
ton ...... 112,000 000 204,000 
Philade)phia d 464,000 36, 
altimo: 655,000 736,000 191,C00 
New Orleans B10, 00 naneeeee 
Gaiveston. 7° ,000 260000 Es... . ss ss 
Montreal .. 55,000 39,0 1350.0 eeeece 
‘oronto... ese |? errs 7,000 esas sense 
Buffalo ........ o-cce SEEMIUD =i ncn cce 262,000 639.000 1,314,(00 
o 6afloat..... 1,201,000 ahem § chabeene 45,000 168,000 
Toledo.....-...0.... 167,000 888,00uU 435,000 10,000 13,C00 








87,000 24,000 6,000 4,000 

= 3,885,000 1,675,000 210,000 “G00 

DO  B0ORb...0. 00 cose nt 8  <caizede §8€=€©6|—eddemeee” | aie iaiae 

Milwaukee... .... 715,000 301,000 386,000 8,000 161,000 

me Oeics . chtebk (i Rntesnce = Sthcncee 8=— ss. nneees 2 en cnn 

PR iicss. ci) 38 | (<edecess |§§ Séncacne © cedaccss - eecdbaan 

Port Arthur......... ae 268s. 2 dnesioe 

! . $998, 75,000 4,433.000 178,000 £64,000 

"$2,000 —-4,648,C00 76,000 1,271,000 

St. Louis... sees 2,421,000 49,000 843,000 2,000 14,000 
oO aflOat..... — ...0+-.- eednnese 206 acme eves cos 
Kansas City......... 1,204,000 182,000 140,000 = arcosses 
WORE ncccccccccccccs 2508 200 110,000 1,836,000 21,000 
Indianapolis ........ 189,000 41,000 102,000 niedseos 


po! 
Om Migsigsippl Biv. .. 22000 5 cvcccccs «> ceeccces =» ev eos eee 
On Lakes 


On camal aad Fiver. § ..cc---. = ccccccce =«-_»> vee cece os esecee 
Total Mar. 18, 1905.33,94%,000 


9.7#7,000 15,911,000 1.459000 38,617,000 
Total Mar. 11, 1905 $5,094,000 9,366,000 15,727,000 1,562,000 4,155,000 
Total Mar. 19, 1¥04.3%,¥25,000 9,511,000 10,689,000 Sv, +,699,000 
Total Mar. 21, 1903.45,056,000 10,487,000 7,182.000 95,000 1,704,000 
Total Mar. 22, 1#02_50,048,000 9,108,000 8,21¥,000  2,070,0 1,769,000 


THE DRY GOODS TRADE. 
New Yore, Fripay, P. M., March 24, 1905, 

Business bas again been rather more active in the cotton 
goods market during the week, and with pe ee operating 
more freely prices have been firmly held. The principal featare 
of the market is still the scarcity of certain lines of goods and 
the difficulty experienced by buyers in securing the required 
delivery, This has resulted in an increased volume of buying 
orders for as prompt shipment as is obtainable and the placing 
of orders somewhat farther ahead than had been intended. 
It has also necessitated the substitution of other lines for 
those desired. The statistical position of the goods market is 
so strong and the future of the cotton market so uncertain 
that sellers feel perfectly justified in holding firmly to their 
— No open advances have been announced, but there is 

ttle heard of in the way of Spequiarity and the outlook is 
for an advance rather than a decline, Buyers have allowed 
their stocks to run so low and find the demands of their cus- 
tomers so urgent that they are forced to pay full asking prices, 
Export business at the moment is quiet but there have been 
some fair inquiries in the market and if satisfactory deliver- 
ies could be guaranteed there might be another revival of the 
demand from Chinese sources. the woolen goods division 
there have been some duplicate ordersjfor men’s wear heavy- 
weight goods. 

DomgEsTio CoTTON Goops.—The exports of cotton goods 
from this port for the week ending Mar. 20 were 8,074 
packages, valued at {862,746, their destination being to the 
points specified in the tables below: 























1905. 1904. 
New YORK TO Maz. 20. 
Week. |Since Jan.1.| Week. |Since Jan. 1. 
Great Britain................ 10 218 | 13 165 
Other European...... 17 169 | 58 372 
China .......... .| 3,301 35,381 | wccoce 19,725 
India ....20 .«0« 352 EIS | caccce K 
Db 1,896 Z.63B |} .cccee 7,856 
108 ....... 428 1,935 1 1,799 
Weat Indies...... 352 6,110 368 4,606 
OMICS, .coceccvece ° 87 07 
Central America oe 297 3,898 282 3,190 
South America.. eee.| 1,006 18,635 660 12,815 
Other Countries. ..........-- 328 3,489 204 2,784 
TOCA) ..20c cences ccecar ses.| 9,074 72,637 1,694 57,116 











The value of these New York exports since Jan. 1 has been 
$8.815,111 in 1905, against $2,978,636 in 1904. 

Heavy brown drills and sheetings continue in smalleupply 
and are correspondingly firm. Buyers have been rather more 


.|80 far sold ahead 


665 | moderately 





active and haveincreased their purchases ahead. A good deal of 
been prevented by the inability to guarantee sat- 


business has 
8,500 | isfactcryjdeliveries. The home trade has been inqui rather 


more freely for light-weight goods but the firmness of sellers 
has been against any large business. Lighter weights than 
4 yard sheetings are in particularly small supply. The export 
inquiries have mostly been for light-weight goods but mills are 
¢ manufacturers find it impossible to 
make the deliveries demanded. Orders for bleached 
have been larger, and while buyers show no inclination to 
speculate, the future business has shown some improvement, 
Low counts are still scarce. Ticks have been well sold ahead 
and there are reports of acoming advance, Denims, plaids and 
other coarse, co! cotton have been in fair demand at 
recent prices. Kid-finished cambrics have shown some im- 
eee and are steadily held. Canton flannels and cotton 
lankets have been in moderate request and remain un- 
changed. Prints nave been more active but fancy prints 
have not pay cote toany extent, Ginghams have only been 
quired for but remain at recent figures, Priat 
cloths were more active earlier in the week than they were at 
the close, but the supplies of certain are getting low 
and sellers are reluctant to accept current prices. Narrow 
goods have been relatively more active than wide goods, 
Regulars are quoted at 23/c. 

WooLen Goops,—In the woolen goods division agents are 
busy superintending the delivery of sample pieces and in 
figuring out how they stand on the initial business of the 
season. Complaints are still being heard of cancellations, 
but there are more in the form of substitutions than outright 


‘| cancellation of orders. It has been apparent for some time 


that buyers placed orders for = that they did not require, 
but this was due more toa lack of knowledge of their re- 
quirements than to speculation. Woolen goods manufac- 
turers are making the principal complaints, and it is apparent 
that buyers have in many instances canceled their orders of 
these and substituted worsteds. In this way several lines 
that were sold out have again been put on the market owing 
to the returns that have been received. There is consider- 
ably more activity in the dress goods market, and while 
many fall lines have not yet been opened, others have already 
finished their initial business, The opening of the season, 
was later than usual, owing to the fact that buyers were not 
ready to commence operations and the range of prices had 
not been definitely determined. The prices that have bcen 
made show an advance over those of last year about equal to 
what had been expected. Staples have been, so far, much in 
oe See and fancies are likely to have to take a back 
Pp. . 

Foreign Dry Goops.—Sellers of imported woolen and 
worsted dress goods report satisfactory progress and are 
convinced of a successful season. Silks have been active and 
firm. Ribbons are in better demand. Linens again show 
improvement and are firmly heid. Buriaps are quieter at 
recent figures. 

Importationsand Warehouse Withdrawals of Dry Goods 
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of 100,000 inhabitants of any of said States whose net indebtedness 


STATE AND CITY DEPARTMENT. | sore creed (Piz cite” ms dm Mat iadtaredames athe 


prope: 
construed denote the indebtedness of any city, town, or other 
municipal corporation, omitting the debt created for su the 





The Chronicle. 
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Terms of Subscription—Payable in Advance: 


inhavitants with water and deducting the amount of any 
available for the payment of the municipal indebtedness. Provided, 
however, that such bonds shall not have been issued in aid of railroads or 
for special assessment p ses. Provided, also, that the bonds of 
any county, city, or town, of less than 10,000 inhabitants, or of any 
school district or other = corporation of less than 2,000 in- 
habitants in any State or Territory other than those named in para- 
graph 8 of section 1 of this Act shall not be authorized investments, 
ided, further, that such bonds are issued by municipalities that 


For One Year, including all SUPPLEMENTS....................---- $10 00 | are permitted by jaw to levy taxes sufficient to pay the interest and 


For Six — - ee chaawnangien on patiesedebne 
European Su on (inclu postage 
European Subscription Six Mon (inclu 





) **" 13 00 | be authorized investments. [And 
ding postage) .......... 750 | any such county, city, town, school district, or other municipal corpora- 


to provide sinking funds for their debt; otherwise such bonds shall not 
provided, further, that the bonds of 


tion of any State or Territory, except in the States named in paragraph 8 
of section 1 of this Act, which does not have a constitutional provision 
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New York State.—Savings Bank Bill Passes House.—The 
General Assembly on March 22 passed Assemblyman J. T, 
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Parke County (P. 0. Rockville), Ind.—Bond Sale Illegal, 
—We are advised by George Branson, Ex-County Treasurer, 
that a decision has been rendered in the suit brought to pre- 
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News Items. 


Japanese Loan.—Kuhn, Loeb & Co. have taken for issue 
in this country ons-half of a new Japanese loan for £30,000,- 
000. The loan will bear 444% interest, will run for twenty 
years, with the option to the Japanese Government to redeem 
all or any part at par after five years, and will be secured by 
the revenues from the tobacco monopoly which, it is esti- 
mated, are now about $11,090,000 annually, or largely in ex 
cess of the requirements of this loan, Simultaneously with 
the public issue in the United States by Kuhn, Loeb & Co., 
the National City Bink and the National Bank of Commerce, 
the loan will be issued in London by Parr’s Bink, the Hong- 
kong & Shanghai Banking Corporation and the Yokahama 
Specie Bank. The bonds will be offered shortly for public 
subscription at about 90, to yield about 64¢¢ if option to re- 
deem is exercised in five years or 5'30¢ if allowed to run to 
maturity. 

Arizona.—Legislature Adjourns,—The Legislature of this 
State adjourned March 16, 1905 

Centerville Station Township, St. Clair County, I1l.— 
Bonds Iillegal.—The following appeared in the St. Louis 
“Globe Democrat :” 


SPRINGFIELD, ILUL.—Maroh 6.—Judge Humphrey in the United States Cir- 
cuit Court to-day declared that $35,000 of bonds tssued by the Highway Com- 
missioners of the town of Centerville Station, 8t. Clair County, lll., were in- 
valid. The case was that of the Northwestern Savings Bank of St. Louis 
avainst the town of Centerville Station, in which case the bank asked that the 
town compelled to pay the money on the bonds on which they had de- 
faulted in interest. The case was appealed to the United States Circuit Court 
of Appeals. 

Cridersville, Ohio.—Bond LIxtigation.—The following is 
aken from the Toledo “‘ Blade :’ 

WAPAKONETA, Ohio, March 9, 1905.—Suit was filed yesterday against 
the village of Cridersville and the County Treasurer to enjoin the collection of 
taxes levied to pay a bond issue of that village. The petition states that the 
village of Cridersville issued bonds to the amount of $2,500, which issue was 
based on a special Act passed by the General Assembly March 14, 1902, author- 
izing a bond issue to provide funds to erect an electric-light plant, which Act 
Was unconstitutional. The petition states that the proceeds were not used far 
the purpose of erecting an electric-light plant, but were paid to the Board of 
Trade‘ contrary to law. 

See V. 74, p. 844, ’ 

New Hampshire.—Acts _Amending Savings Bank Invest- 
ment Law.—The State Legislature which recently adjourned 
passed several amendments to the savings bank laws, two of 
which relate to investments, The first of these amends para- 
pra ih 18 of the Investment Act (see STaTE AND City Section 

or November, 1904, page 2245) by striking out the words “‘in 
the New Eogland States” so that the paragraph now reads as 
follows: 


18th. In the stock of any railroad corporation, exclusive of street 
railways, located in any part of the Uni States or Territories, that 
has earned and paid regular dividends of not less than four per cent 
per annum on its capital stock for five years next precedingsuch invest- 
ment; provided, such capital stock on which it pays dividends equals 
in amount one-third of the entire bonded indebtedness of said cor- 
ration; or in the stock of - other railroad corporation [‘‘in the 
ew England States” omitted in new law] whose ad and railroad 
Properey are leased to such railroad upon an annual rental of not less 
han four per cent per annum upon the capital stock of the leased 
railroad; provided, said leased railroad shall have earned dividends 
of not less than three per cent upon its capital stock for a period of 
three years bee pe gd preceding said lease; but not exceeding 
twenty-five per cent of the deposits shall be so invested. 


The above amendment takes effect May 15, 1905. 

A second amendment which took effect March 9th omits 
certain portions of paragraph 9 so that it pow stands as fol- 
lows; the part of the old law omitted being indicated by 
means of full-faced brackets: 

9th. In the authorized bonds of any county, city, town, school dis- 


trict, or other municipal corporation of any other of the United States 
or Territories whose net indebtedness at the time of such investment 


$56,310 50 44¢¢ gravel-road bonds of Adams Townshi a 

8 com- 
plaiot by claiming that the sale was illegal in that accrued 
interest wa3 not paid in addition to the principal of the 
bonds, The Court holds that the bonds themselves are valid 
but that the award is illegal in that only par was obtained 
for the bonds whereas, the Court says, ‘‘face value” as set 
forth in the Statutes is the par value plus the accrued interest 
at the time of sale. See V. 80, p. 483. 





Bond Calls and Redemptions. 


Bethany, Mo.—Bond Caill.—Call is made for payment 
April 15 of 6% bonds Nos, 11 and 12, dated March, 1899. 
Clark County, Mo.—Bond Oall.—Call is made for pay: 
ment May 10 at the State National Bank of St. Louis of 
bonds Nos, 50 to 88, inclusive, each for $100. 

Clinton, Mo.—Bond Cali.—Intere3t ceased March 10 on 5¢ 
— Nos, 12 to 22, inclusive, each for $1,000, dated Jan. 1, 
Dent County, Mo.—Bond Call,—Call was made for pay- 
ment March 1 of bond No. 1, dated March 1, 1898. 

Memphis, Mo.—BSond Cal!,—Interest ceased Feb. 15 on 
bond No, 18. 

Maltnomah County (P. 0. Portland), Ore.—Warrant 
Call.—John M. Lewis, County Treasurer, has called for pay- 
ment all Class “36” and “37” warrants drawn onthe general 
road fund up to and including Ost. 7, 1904; also Class ‘‘C” 
warrants up to and including Aug. 8, 1904. 

Peno Township, Pike Coanty, Mo.—Bond Call,—Interest 
ceased March 1 on bonds Nos, 49 and 50, each for $1,000, 
date Nov. 1, 1887. Interest, 5¢. 

Van Baren Township, Jackson County, Mo.—Bond Call, 
—Call was made for payment March 3 ona $1,000 bond, No. 
58, dated Jan. 4, 1832, Interest, 44. 


Bond Proposals and Nevotiations this 
week have been as follows: 


Adams County (P. 0. Natchez), Miss.—Bond Offering.— 
Proposals will be received until 12m., April 8 by John F, 
Jenkins, Chancery Clerk, for $15,500 54 gold coupon bridge 
bonds, Denomination, $500. Date, Feb. 1, 1905. Interest, 
annually at the office of the County Treasurer. Maturity, 
$5,000 in six years; $2,500 in seven years; $2,500 in eight 
years; $2,500 in nine years and $3,000 in ten years. Certified 
check for 10% of the bonds bid for, payable to the President of 
the Board of Supervisors, required. Authority for issue 
Chapter 125, Laws of 1900, and Section 312 of the Annotated 
Code of Mississippi of 1892. 

Adams Mills (Ohio) Special School District.—Bonds 
Votea—Bond Offertng.—The election March 11 resulted in 
favor of the proposition to issue $10,000 5¢ school bonds. Pro- 
posals for these bonds will be received until 12 m , April 15 
by Thomas A. Mills, Clerk Board of Education. Dsanomina- 
tion, $500 Date, April 15, 1905. Interest, semi-annually on 
March 1 and Sept. 1 atthe First National Bank of Dresden. 
Maturity, $500 yearly on March 1 from 1906 to 1925 inclusive. 
A certificate of deposit for $200 on some bank in Muskingum 
or Coshocton counties payable to the Clerk of the Board, 
= Blank bonds to be furnished by the successful 

dder, 

Allegheny (Pa.)—Twelfih Ward School District.—Bond 
Bids,—Following are the bids received March 16 for the 
$100,000 4¢ 80-year school bonds awarded, as stated last week, 
to N. Holmes & Sons of Pittsburgh at 104'18 : 


N. Holmes & Sons, Pittsb’gh. ..104°18 | Workingman’s Sav. Bx. & Tr. Co.101°09 
Lamprecht Bros.& Co., Cleve..101°75 


Alliance, Qhie.—Bonds Authorized —The issuance of $5,000 
4¢ 15-year water-works-extension bonds has been authorized 











does not exceed 5 percent of the last poses valuation of the pro 
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Arkansas City, Kan.—Bond Sale.—This city has awarded 
to Spitzer & Co. of Toledo at par an issue of ‘‘about” $15,000 
6g 1-10-year (serial) Sewer District No. 2 bonds dated April 
1, 1905. Interest, semi-annual. 

Atlantic City, N. J.—Description of Bonds.—The . $50,000 
4g board-walk bonds recently awarded to Blodget, Merritt & 
Co. of Boston are in denomination of $1,000, dated April 1, 
1905. Interest, semi-annual. Maturity, April 1, 1925, The 
price paid is said to be 102°21. 

Baker City, Ore.—Bond Sale,—This city has sold to local 
investors at par and interest $7,200 6¢ 10-year sewer-con- 
struction bonds. Denomination, $100. Date, Jan. 1, 1905. 
Interest, semi annual, 

Baraga, Mich.—Bonds Authorizei by Legislature.—The 
State Legislature ha; authorized this village to issue electric- 
light and water bonds. 

Barberton, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 7:30 Pp. M., March 27, by W. F. Robison, Village 
Clerk, for the following coupon bonds: 


$8,188 5% 1-10-year (serial) Hopocan Avenue assessment bonds, dated Mar. 1, 
1905. Denomination, $800, except one bond for 7 

2,000 5% main storm-sewer bonds, dated Sept. 1, 1904. and maturing one bond 
of & yearly from March 1, 1905. 

1,575 5% local storm-sewer bonds, dated Sept. 1, 1904, anid maturing one bond 
of $157 50 yearly from March 1. 1905. 

2,050 5% 1-10-year (serial) Fourth Street assessment bonds, dated Sept. 1, 
1904, Denomination, . 

12,200 5% 1-10-year (serial) Baird Avenze assessment bonds, dated Sept. 1, 1004. 

Denomination, $1,220, 


Interest, March 1 and Sept. 1, All bids must be unconii- 
tional. Accrued interest to be paid by purchaser, Certified 
check for $800, payable to the Treasurer of the village, or else 
cash to that amount, required with bids for each issus, 

Barnesville (Ohio) School District.—Bonds Voted.—This 
district on March 14, by a vote of 296 to 233, authorized the 
iesuance of $35,000 school-building bonds. Date of sale not 
yet determined. 

Braceville Township School District No. 8, Ohio —Bond 
Election.—An election, it is stated, will be held March 27 to 
vote on the question of issuing $9,000 school-building bonds, 

Bradner, Uhio.—Bonds Defeated.—This village on March 
14 voted against a proposition to issue $3,000 water-works 


mds. 

Brookline, Mass.—Temporary Loan.—The Town Treasurer 
has borrowed from the Eliot National Bank of Boston, at 
84, $100,000 in anticipation of the collection of taxes, Loan 
matures Nov. 1, 1905. 

Baffalo, N. Y.—Temporary Loan Authorised.—Tae issu- 
ance of $10,000 4¢ certiticates of indebtedness, dated Apri! 1, 
1905, and maturing July 1, 1906, has been authorized, 

Cadillac, Mieh.—Bond Election —The City Council has 
decided to submit toavote of the people the question of 
issuing $35,000 bonds for various purposes. 

Cambridge, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m., April 17, by T. R. Daselm, City Auditor, 
for $5,000 41¢¢ 20-year sewer bonds. Dznomination. $500, 
Date, April 1, 1905. Interest semi-annually at the offise of 
7 City Treasurer. Accrued interest to be paid by pur- 
chaser, 

Cape May, N. J.—Bond Sale,—The $30,000 5¢ 80-year bonds 
mentioned in the CHRONICLE two weeks ago have been sold 
at 105 to local citizens. 

Caswell Vounty (P. 0. Yanceyville), N. C.—Bond Election, 
—An election will be held the latter part of May to vote on 
the question of issuing bonds for road purposes. 

Celina, Ohio.— Bond Sale.—All bids received March 6 for 
the $42,000 41¢¢ coupon refunding bonda described in V. 80, 
p. 726, were rejected, and the bonds subsequently sold at pri- 
vate sale to W. R. Todd & Co. of Cincianati for $48,700. 

Champaign Schoo! District No. 71, Champaign County, 
1ll.—Bond Offering.—Proposals will be received until 2 P. m 
to-day (March 25) by John N. Beers, President Board of 
Education, for $40,000 4¢ (8 issues) coupon school-building 
bonds. Authority, election held March 8, 1905. Danomina- 
tion, $509. Date, May1, 1995. Interest semi-annually at the 
Champaign National Bank in Champaign. Maturity on 
May 1 as follows: 

$3,500 in 1906. | $3,000 in 1910. | $3,000 in 1913. | $2,500 in 1917. | $2,500 in 1920. 

8,000 in 1907.| 3,000 in 1911,/ 3,000in 1914./ 2,600in 1018./ 8,000 in 1921, 

8,600 in 1908.| 8,000 in 1912.| 2,500in 1916.!| 2,600in 1919, 

Bonded debt, including this issue, $91,500. Assessed val- 
uation 1908, $1,852,080; real value over $10,000,090, 

Charleston, Ill.—Descrip‘ion of Bonds.—The $16,000 5¢ 
refunding bonds, the sale of which was recorded in the 
CHRONICLE February 25, are in denomination of $1,000, dated 
Feb. 27, 1905. Interest, semi-annually in January and Jaly. 
Maturity, Jan. 1, 1928. The purchasers of these bonds were 
H. C. Speer & Co. of Chicago and the price paid par. 

Cherryvale, Kan.—Bonds Authorized by Legislature,— 
This city is authorized by an Act of the State Logislature to 
issue $63,124 28 bonds to take up outstanding warrants, part 
of which debt was ncurred in the purchase of the plant of 
the Cherryvale Water Co. Interest not to exceed 5g, paya- 
ble April and Ost.1. Maturity, not less than ten nor more 
than twenty years. 

Chicago (ill.) Sanitary Dist.—Bids—Award Postponed, 
—The following bids were received March 23 for the $2,000,- 
000 4¢ bonds described in V, 80, p. 1071: 

Farson, Leach & Co., Chic...§$2 017,500 | First Tr. & Sav. Bk., Merch. 
Harris & Co Obicagg. {$2,005,829 

The bids were referred to the Finance Committee and ac- 
tion on the same will be taken by the Board of Trustees at 
the next meeting March 29. 


by Myra L. Williams, Secretary Board of Trustees (P. O. 
Chinook), for $21,509 10-20-year (optional) bonds at not ex- 
—— interest. Authority, special election held Feb. 4, 


anomination, $1,000. Date, March 31, 1905. Inter- 
est semi-annually at the office of the County Treasurer. 
Check for 5¢ of bonds required. 

Chrisman, Edgar County, I1l.—Bond Sale.—This city has 
sold an issue of $15,000 5¢ water bonds to the First National 
Bank of Chrisman at par. Danomination, $500. Date, 
April 1, 1906, Interest, semi-annual. Maturity, $5,000 on 
April 1 of the years 1910, 1915 and 1920. 

Cleveland Heights, OQhio.—Bond Offering.—Farther de- 
tails are at hand relative to the offering on April 11 of $25,- 
000 434% coupon water-works bonds. Proposals for these 
bonds will be received until 12 m. on that day by William G, 
Phare, Village Clerk, at the Fairmount:Post Office in said 
village or at his office, No. 402 American Trust Building, 
Cleveland. Denomination, $1,000, Iaterest April 1 and Os- 
tober 1 at the Fairmount Savings Bank Co. in Cleveland. 
Maturity, $5,009 yearly on Ostober 1 from 1914 to 1918, in- 
clusive. Accrued interest to be paid by purchaser. Certified 
check for 10¢ of the amount of bonds bid for, payable to the 
Treasurer of the village, required. 

Cleveland Heights (Ohio) School Distsict.—Bond Sale,— 
Oo March 20 the $28,00) 41¢% 17-year (average) bonds de- 
scribed in V. 80, p. 1614, were awarded to W. J. Hayes & 
Sons, Cleveland, at 105'41—a basis of about 4°057%. Follow- 
ing are the bids : 

W. J. Hayes & Sons, Cleve...$29.51500 Holzman & Co., Cincinnati. ..$20,401 00 
Seasongood & Mayer, Cincin. 20,508 76 Union Sav. Bk. & T'r.Co.. Cin, 20,200 80 
Sec. Sav. Bk. & Tr.Co.,Toledo 20,60500 W.R.T poo. 
Weil, Roth & Co., Cincin. ... 28,476 00 . 20, 
Denison, Prior & Co., Cleve- Ha eve. 29, 

land and Boston. ........... 20,447 60/| F. L. Fuller & Co., Cleveland. 25,845 60 
Lamprecht Bros.&Co.,Cleve. 29.483 $I New lst Nat. B’k, Columbus. 25,630 00 
R. Kleybolte & Co., Cincin... 29,402 00 

Clinton, N. Y.—Bonds Authorized by Legislature.—Chapter 
57, Laws of 1905, authorizes the issuance of §7,0)0 electric- 
light-plant bonds. 

Coal Grove School District (P.O. Station, Ironton), Ohio. 
—Bond Election.—An election will be held in this district to 
vote on the question of issuing $5,000 school-house bonds, 

Colfax, Wash.— Warrant Sale.—Local reports state that 
all of the $55,000 6% special-water-supply-fund warrants de- 
scribed in V. 80, p. 484, have been placed. This is $12,750 
more than the amount sold at the time of our last returns 
published in the CHRONICLE. 

Collingwood, Ohio.—Bonds Voted.—The vote on the prop- 
osition to issue $15,000 water-works-extension bonds submit- 
ted at the election held March 14 was 281 for and 112 against. 

Colambus, Ohio.—Bonds Authorized.—The City Council 
on March 13 authorized the issuance of $26,000 4% coupon 
bonds for repairs to Indianol«, Peters Ran and Hadson 
Street sewers and levee. Denomination, $1,000, Date, not 
later than May 1, 1905. Interest, March 1 and September 1, 
in New York City. Maturity, March 1, 1935, subject to cali 
after March 1, 1915, 

Bond Sale.—Oao March 17 the twelve issues of 4% and 4i¢¢ 
bonds aggregating $400,000 described in V. 80, p. 1014, ‘were 
awarded to Denison, Prior & Co. of Cleveland and Sea- 
songood & Mayer of Cincinnati, at their joint bid of 102'809 





and interest. Following are the}bids: 
Premium. Premium 
Denison, Prior & Co., Cleve. R. Eloybolte & Co.,Cincin... 6,365 50 
and Seasongood & Mayer, New ist Nat.B’k., Columbus. 6,250 00 
CRRGER cccccescocgccecccecesced $11,237 40/| BE. H. Rollins & Sons (Items 
Farson, Leach & Co.,Chicago. 9,97200| Nos. 2to 12, inclusive)...... 8,200 90 
W.J. Hayes & Sons, Cleve. Weil, Roth & Co. (Items Nos. 
and Geo. A. Fernald & Co.,, 1,6,8 and 2 ecccccceconccocece 1,995 00 
BOSOM «.. ». 90. -accsceccscce 1,420 00 | Central Tr. Safe Dep. Co. 
Union Sav. Bk. & Tr. Co.. Cin. 8,51000] (Item NO.4)....sccccccceeseee 166 20 
Kountze Bros., New York.... 8,126 00 


These are not original issues, being a disposal of bonds held 
in the sinking fund as an investment, 

Concord, N. H.—Bonds and Loan Authorized.—At a meet- 
ing of the city government March 18 an issue of $45,000 re- 
ee Synge bonds was authorized; also a temporary loan 
of $75,000 in anticipation of the collection of taxes, 

Concord, N. C.—Bond Offering —Proposals will be received 
until 18 m., March 80, by Gsorge H. Ratledge, Cierk Board 
of Light and Water Commissioners, for $80,000 5¢ gold cou- 
pon light and water bonds. Denomination, $1,000. Iaterest, 
semi-annually on January 1 and Jaly 1. Maturity, 25 years. 
Certified check for $1,000 payable to the Board required. 
These bonds are secured by a first mortgage on the Concord 
water works and the Concord electric-light plants, tolls and 
rae oon the estimated value of which (excluding income) 
Cook County (P. 0. Chicago), Ill.—Bond Sale,—Oa 
March 20 the $500,000 4¢ 1-20-year (serial) Saries ‘““H” bonds 
described in V, 80, p. 1071, were awarded to N. W. Harris & 
Co, of Chicago at 103°205—a basis of about 85g¢. Following 
are the bids: 

N. W. Harris & Co., Chic. ...8516,028 00 | MacDonald, McCoy&Co., Chi$518,818 50 
First Tr. & Sav. Bk., Chic... 513,800 00 | N.W. Halsey &Co., Chicago. 511,850 00 
Paani 08 d28 © gis. 200 00| ita tewis & Cantthis. £18558 9 
Amer. Tr.& Sav, BE., Chic.. 618,260 00 | Home Bay. Bank, Chicago.. 510,087 00 
Bond Election.—It is stated in looal papers that this county 
will vote on April 4 on the question of issuing $5,000,000 bonds 
for a new court house, 

Cooperstown, N. Y.—Bondse Defeated.—This village on 
March 16 defeated a proposition to issue $25,000 Main Street 
paving bonds by a vote of 81 to 102. 

Coraopolis School District, a pao | County,Pa.—Bond 





Chouteau County (Mont.) School District No. 10.—Bond 
Offering.—Pro} will be received until 1 Pp, m., March 81, 


.— Proposals will be received until § p.m , April 8, by 
rw Bec i 


atson, Secretary, for $30,000 4% 29-year bonds, De- 
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nomination, $1,100. Date, April 1, 1905. Interest, semi- 
annual. Bonds are free from tax. 

Cornwall Union Free School District No. 5, Orange 
County, N. ¥.—Bonds Legalized by Legitlature.—The State 
Legislature has passed a bill (Chapter 77, Laws of 1905,) 
legalizing an issue of $28,(00 bonds put out by this district. 

Corydon (Iowa) School District.—Bonde Voted—Bond 
Offering.— This district on March 13, by a vote of 882 to 216, 
authorized an issue of 4¢ school bonds. These bonds will be 
offered for sale on April 15. 

Cottonwood County, Minn.—Bonds Defeated.—The elec- 
tion March 14 resulted in the defeat of the proposition to 
issue $30,000 court-house bonds, 

Cresco (Lowa) School District.—Bonds Voted—Bond Offer- 
po ates | a vote of 535 to 312, this district on March 18 au- 
thorized the issuance of ,000 4% school-building bonds. 
These bonds will be offered for sale on be 20. 

Camberland County (P. 0. Crossville), Tenn.—Bonds 

.—This county seeks legislative authority to issue 
$25,000 court-honuse bonds, 

Davidson County (P. 0. Nashville), Tenn.—Bonds Pro- 
—. bill has been prepared for presentation in the 

tate Legislature authorizing this county to issue $300,(00 
bridge bonds at not exceeding 4¢ interest. 

Delaware, Ohio.—Bond Sate.—On March 14 the $4,100 5¢ 
1-10-year em) coupon Franklin Street assessment bonds 
deacribed in V. 80, p. 885, were awarded to Hoehler & Com- 
min \~ “Ta at 103:‘91—a basis of about 4'20¢,. Following 
are the : 


Hoehbler & Cummings, Toledo. $4,260 30 | Benaomaoos & Mayer, Cincin..$4,234 75 
W. J. Hayes & Sons, Cleve.... 4,260 00 | First Nat. Bank, Barnesville.. 4,160 00 


De Pere, Wie.—Bond Sale.—This city on March 8 awarded 
an issue of $44,000 4% water-works-improvement bonds to 
N. W. Harris & Co. of Chicago for $44,280. Denomination, 
$500. Date, March 2, 1905. Interest, semi-annual. Matur- 
ity, from 1910 to 1925, inclusive. 

Derby, Conrn.— Bonds Froposed.— Legislative sanction is 
being sought by this town for the issuance of $35,000 high- 
school bonds. 

Dickson, Tenn.—Bond Ekction.—An election will be held 
to-day (March 25) to vote on the question of issuing $6,000 
electric-light-plant bonds at not exceeding 6% interest. 

Dodge City, Kan.—-Honds Authorized by Legislaiure.— 
The State Legislature has authorized the city to issue $20,000 
water-plant bonds at not exceeding 5¢ interest, Bonds must 
be voted before issuance and must be made to mature in 
thirty years. 

Douglas County, Kan.— Bonds Authcrized by Legislature. 
—An Act recently passed by the State Legislature authorizes 
the Board of County Commissioners to iseue not exceeding 
$80,000 bonds to repair damages to bridges caused by the 
floods of 1903 and 1904, Denomination, $1,(00, Maturity, 
15 years. Interest not more than 444%, payable semi-annually, 

Douglas School District No. 27, Cochise County, Ariz.— 
Bond Sale,—The $15,000 6% 20-year bonds offered on Feb, 27, 
a description of which was given in V. 80, p. 727, were 
awarded to W. H. Brophy of Bisbee for $15,500. Securities 
are dated March 1, 1905, 

East Liverpool, Ohio. —Bond Election.—It is stated that 
this city will vote in April on the question of issuing $85,(00 
school-building bon¢és, 

Description of Bonda.—The $3,000 6% coupon bonds recently 
authorized by the City Council to pay obligations arising 
from an epidemic of smallpox will be issued in denomination 
of $1,000, dated April 1, 1905, Interest, annual, Maturity, 
¢1,000 yearly on April 1 from 1906 to 1908, inclusive, 

Ellendale, N. Dak.—Bond Elect:on.—It is stated that an 
election will be held April 8 to vote on the question of issuing 
bonds for sewer purposes, 

Ellisville, Miss.— Description of Bonds.—We are advised 
that the §20,0C0 water bonds, the sale of which we reported 
last week, were taken by John Nuveen & Co, of Chicago, and 
the price paid was 101'25 for 54¢ per cents. Denomination, 
$500. Date, April, 1905. Interest, annual. Maturity, 
twenty years. 

Essex County(P. 0. Newark, N. J.— Bond £ale.— On March 
28 the $500,000 4% 8S1;-year gold park bonds described in V. 
80, p. 1072, were awarded to Jno, D. Everitt & Co, and 
Farson, Leach & Co., New York City, at 107:278. Following 
are the bids: 


Jno. D, Everitt & Co, and Far- Kountze Bros., New York....... 107°178 

son, Leach & Co., New_York..107°273| R. M. Grant & Co., New York ..107°11 
N. W. Halsey & Co.. N. Y....... 107°265 | New York Life Ins. Co........... 11.613 
KN. W. Harris & Co., New York. .107°265 


Excelsicr, Minn.—Bond Sale,On March 6 the $3,800 4¢ 
6-year village-hall bonds described in V. 80, p. 727, were 
awarded to rge A. Datoit of Chaska at par. 

Fall River, Mass.— Bond Sale,— On March 28 the $180,000 
(two iesues) 34¢¢ 10-year boncs were awarded to Adams & 
Co. of Boston at 1(0°51—a basis of about 3 444; and the $40,- 
000 844s £0-year sewer bonds were awarded to W. J. Hayes 
& Sons, Boston,at 101°675—a basis of about 3°41¢. See V. 80, 
p. 1184, for deecription of bonds. Following are the bids : 











10- Year. onl 80. Yv ar. 

if 200 000 $40,000 

unicépal Park. Sewer. 
Bienes B Cl, MANGO oocccccececceccccccocess 100°St 100°61 101°41 

W. J. Hayes & Sons, Boston.......ccccsseees 100°15 100°15 161675 

N. W. Harris & Co.. Boston.........65 cseeee 1C0°388 100383 101°641 

BR. L. Day & Co., Boston......... -- 100279 100°279 1 

Blodget. Merritt & Co., Boston............+. 1€021 100°21 100 °57 
Blake Bros. & Co., Boston.........05 ccsseees 100°15 10015 100°67 
Matabrook & Co., Bostom.......sccecsescocece seeces  =«-_esancs 10114 
Denison, Prior & Co,, Cleveland and Post.. ...... 100°00 100°91 


Finney County (P. 0. Garden City), Kan.—Bond Offering.. 


of $9,000 30-year funding bonds at not 62 interest, 
Denomination. $1,000. terest semi-annually on Jan, 1 and 
July 1 at the Kansas fiscal agency in New York City, 

Flint, Mich.—Bonds Not to be Iesued.—We are advised 
that the City Council has killed the project to issue $72,920 
bonds for the extension of water mains and for other im. 
provements to the water system. 

Fonda, N. Y.— Bonds Legalized,—Chapter 88, Laws of 1905, 
- an issue of $23,000 street-improvement bonds of this 


place, 

Fort Frances, Ont.—Debenture Offering.—Proposals will 
be received until April 15 by F. H. Warner, Town Clerk, for 
$20,000 5¢ 20-year municipal-building and fire-protection 
debentures, 

Fort Worth, Tex.—Bonds Registered.—On March 7 the 
State Comptroller registered $14,000 4¢ 40-year refunding 
bonds of this city, dated July 1, 1901. 

An additional $15,C00 of these bonds was registered by the 
State Comptroller on March 17, These bonds are issued to 
the owners of outstanding securities in exchange for their 
holdings of old securities. 

Frankfort, Marshall County, Kan.—Bond Election Au- 
thorized by Legislature.—The Legislature has granted per- 
mission to this city to hold an election to vote on the issuance 
of $25,000 coupon water-plant bonds at not exceeding 5¢ in- 
terest. Denomination, $100 to $500. Interest, semi-annual, 
Maturity, not more than twenty nor less than ten years, 

Franklin, Ind.—Bond Election Proposed.—The School 

Board, it is stated, has decided to ask the city authorities to 
call a epecial election to vote on the question of iseuing $50,- 
C00 bigh-school-buildixg bonds, 
Gallia County (P. 0. Gallipolis), Ohio.—Bond Sale.—The 
highest bidder on March 21 for the $10,000 5¢ 2-5-year (serial) 
infirmary bonds described in V. §0, p. 1014, was that of the 
Cincinnati Trust Co. at 102'95—a basis of about 4'1(¢. Fol- 
lowing are the bids: 


Cineinnati Trust Co., Cincin....102°06 | R. Kleybolte & Co., New York..102°52% 
Well, Roth & Co., Cincinnati...103°¥2 | Hoehler & Cummings, Toledo. .102°49 
New ist Nat. Bk.. Columbus,....102°7 Seasongood & Mayer, Cincin... 102266 
Sec. Sav. Bk. & Tr. Co., Toledo. .102°625 | Lamprecht Bros. & Co.. Cleve... 102°26 
Denison, Prior & Co., Cleveland Union Say. B’k & Tr. Co., Cin.. .102°25 
BME BOStOR. ..-..0-ccccccccccece 4 W. R. Todd & Co., Cincinnati...102°06 
W. J. Hayes & Sons, Cleveland.102°59 | Prov. Sav. B’k & Tr. Co., Cin....101°95 


Geneva, N. Y.—Bond Sale.--On March 20 the $25,000 4¢ 
914-year (average) street-improvement bonds described in V. 
80, p. 1072, were awarded to the Cortland Savings Bank at 
108°C72 and interest, Following are the bids: 
Cortland Sav. Bk., Cortland.#25, 768 20 | N. W. Harris & Co.. N. Y..... $25,481 2 
R. Kleyboite & Co., Cincin... 25,650 00 | Geneva National Bank....... 25,404.70 
W. J. Hayes & Sons, Cleve... 25,579 00 | Farson, Leach & ©o., N. Y.... 26.210 85 
O’Connor & Kabler, N. Y..... 26,571 70 | Kountze Bros., New York... 20,287 05 
Geneva School District, Fillmore County, Neb.—Bonds 
Not Sold.—Bonds Again Offered.—We are advieed that the 
$29,900 4¢ registered school building bonds cffered on March 
15 were not sold. The district subsequently ircreased the 
interest rate to 44¢¢ and again advertised the bonds for sale 
March 24, with what success we are not as yet informed, 
See V. 80, p. 1014, for description of bonds, 
Grasd Forks, N. Dak.—Bond Election,—An election will 
be held April 3 to vote on the question of issuing $380,000 
bonds for the erection of a lighting plant or the purchase of 
the plant of the Grand Forks Gas & Electric Co. 
Grand Rapids, Mich.—Fond Election,—The City Council 
has decided to submit to a vote at the spring election April 3 
the question of isauing the $104,009 81¢% school bonds men- 
tioned in V. 80, p. 886. 

Bonds Proposed,— Local papers state that the issuance of 
$700,000 water bonds is being considered by the City Council. 

Granger, Allegany County, N. Y.—Sonds Lrgalized,— 
Chapter 29, Laws of 1905, legalizes an issue of $5,000 bonds 
of this town. 
Granger (Iowa) School District.—Bond Sale.—This dis- 
trict has sold toa local bank an issue of $6,000 5¢ school- 
building bonds, 
Granite, Greer County, Okla.—Bonds Authorized by Leg- 
islature.—The Legiclature has passed a bill authorizing this 
town to issue ,000 10-30-year (optional) water bonds at 
not exceeding 6¢ interest. 
Grant Township (P. 0. Lawrence), Douglas County, Kan. 
—Bond Offering.—This township will offer for sale March 27 
the $2,600 1-5-year (seria) ) flcod-debt bonds authorized by the 
recent Legislature. A. A. Hicks is rownship Treasurer. 
Gray County (P. 0. Cimarroa) Kan.—Bonds Authorized 
by Legislature.—The State Legislature has authorized this 
county to iseue a sufficient amount of bonds to redeem all 
outstanding warrants bearing date prior to Jan. 15, 1905. 
Denominations, rot less than $500 nor more than $1,000. In- 
terest, not exceeding 6%, payable Jan.1 and Juiy 1, Matnu- 
rity, not less than 10 years nor more than 30 years. 
Bonds Authorized by Legisiature.—The Board of County 
Commissioners has been authorized by the State Legislature 
to iesne $5,000 bridge bonds at not exceeding 6% interest, 
payable in January and Jaly. Deromination, $500 to $1,(00. 
Maturity limit, five to fifteen years, 
Green Bay, Wis.—Bonds Refused.—Both Spitzer & Co. of 
Toledo and Mason, Lewis & Co. of Chiéago, the two best 
bidders at the eale on Dec. 7 of $5,0(0 4% refunding and $12,- 
(00 4% bridge bonde, have declined to take the securities, for 
the reason that the question of issuing the bonds was not put 
toa eo ove “= nt sane aad city now oa ag hold 
a special election to give the 6 an Opportunity to sanc- 
tion the issuance of there le mg _ 
Greene County (P. 0. Bloomfield), Ind.—Bond and Loan 








—W. McD. Rowar, County Clerk, is offering for sale an issue 


Offering.—Proposals will be received until April 8 by Wil- 
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liam MH. Deckard, County Auditor, for $11,000 6% bridge 
ponds and a temporary loan of $6,000 as follows: 
#10 OF B84, bem, Rea ainda MOTE. is, 7 

6,000 6% promissory note, due Jan. 1, 1907. 

reenville, Ohio.—Bond Offering.—Proposals will be re- 
aa until 12 m., April 8, by Jos. C, Katzenberger, City 
Anditor, for an $800 6¢ 1-year fire-apparatus bond, dated 
April 8, 1905. Certified check for $25 required. 

Grandy Center (Iowa) School District.—Bonds Voted.— 
This district on March 18 by a vote of 84 to 88 authorized the 
issuance of $3,500 school bonds. No details have as yet been 
arranged for the eale of these bonds. 

Hammond Township, Spencer County, Ind.—Subsidy 
Election.—The County Commissioners have called an elec- 
tion in this township on April 12 to vote a subsidy to the 
Indianapolis & Ohio Valley Traction Co. 

Hanford (Cal.) School District.—Bonds Defeated.—At a 
recent election a proposition to issue $10,000 high-school 
ponds failed to receive the necessary two-thirds vote. The 
returns were 177 for and 98 against. 


Clerk, for $4,800 5¢ Lake Avenue improvement bonds. Bonds 
will be dated day of sale. Denomination, $500, except one 
bond for $3800, Iaterest semi-annually on April 1 and Ost, 1, 
Maturity, Ost. 1, 1906. Certified check on a Lakewood or 
Cleveland bank for 10¢ of bonds bid for, payable to the Treas- 
urer of the village of Lakewood, required. Parchaser must 


pay accrued interest. 
Lancaster, Ohio.—Bond beg yas ls will be re- 
ceived until 12 m., April 15, by the Auditor, for $15,000 4¢ 
Danomination, 


— market-house-improvement ds. 
$1,000. Date, 1, 1905. Interest annually at the 
offi :e of the City Treasurer. Maturity, $5,090 on March 1 of 
each of the years 1910, 1915 and 1920. Acorued interest to be 

aid by purchaser. Certified check for 2¢ of the bonds bid 
‘or, payable to the Treasurer of the City, required. 

Lansing, Mich.—Bond Hilection.—At the spring election 
this city will vote on the question of issuing $16,000 fire- 
a bonds. 

aramie, Wyo.—Bonds Not Yet Authorized.—We are ad- 
vised that no action has yet been taken looking to the author- 
ization of the $12,000 reservoir bonds voted at the election 


Hanover, Oat.—Deb:nture Sale—This city has sold to| held last September. It is probable that these bonds will net 


Wood, Gundy & Co. of Toronto $15,500 43¢¢ local-improve- 
ment debentures for $15,966 and interest. Securities mature 
part yearly for twenty years. 

Harrisburg (Pa.) School District.—Bond Sale.—Oa 
March 20 the $85,000 4¢ building bonds described in V. 80, p. 
1184, were awarded to E. H. Rollins & Sons, Boston, at 


be issued for some time. 

Lawrence County (P. 0. Ironton), Ohio.—Bond Election 
Proposed.—A petition is being circulated asking that a 
special election be called to vote on the question of issuing 
$150,000 new court house bonds. 

Leominster, Mass.—Bonds Proposed,—A bill is before the 


105°677 and interest—a basis of about 3°59. Following are|State Legislature providing for the issuance of $100,020 4¢ 


the bids : 
BE. H. Rollins & Sons, Boston....105°077 | Hayden, Miller & Co., Cleve....104°20 
N. W. sey & Co.. New Fork: 10645 | Lamprecht Bros. Co.. Cleve....103 04 
MacDonald, McCoy & Co., Chic. .104°86 | Denison, Prior &Co., Cleveland 
Trowbridge & Niver Co., Chic. .10482 and Boston.........0-00 « -sesee 1 
Kountze Bros., New York ...... 104-761 Co... N. ¥..103°10 
N ris & Co., New York..104°713 Rewborger Bros.;& Henderson, 

W.J. Hayes & Sons. Cleve...... 104°67 | Phila eiphis 

R. Kleybolte & Co., New York...104‘52 | Philip F. Kelly, Philadelphia. ..101°692 

Hiawatha, Kan.—Bond LEiection Authorized by Legisla- 
ture.—An Act recently by the State Legislature au- 
thorizes this city to hold an election to vote on the qu2stion 
of issuing $15,000 public-bullding bonds. 

Hickman County (P. O. Centerville), Tenn.—Bond LElec- 
tion Proposed,—The election which was to have beea held 
March 11 to vote $100,000 bonds ia aid of the proposed Ten- 
nessse Industrial Rallroad did not take place, having been 
postponed for the present. The matter will be taken up 
again at the April term of the County Court. 

Highland, Wis.— Bond Election.—An election will be held 
March 28 to vote or the question of issuing bonds for an 
electric-light plant. 

ae Mich.—Bonds Voted.—This village on March 18 
authorized $5,00) sewer bonds by a vote of 227 to 112. 

Holyoke, Mass.—Bond Offering.—Proposals will be re- 
ceived until 2 Pp m, March 29, by Pierre Bonvouloir, City 
Treasurer, for the following bonds: 
$30,000 34% gold registered gas and electric light bonds dated Nov. 1, 1004. 

interest, May and November. Maturity, $2,000 yearly on Nov. i from 
1905 to 1919, incinsive. 
95,000 age wy registered municipal bonds dated March 1, 1905. Interest, 
arch lana Sept.1. Maturity, $9,500 yearly on March 1 from 1906 to 
1915, inclusive. 

Separate bids to be made for each issue, Logality of the 
bonds bas been approved by Messrs. Storey, Thorndike, Pal- 
mer & Thayer. Certified check on a national bank for $50), 
payable to the City of Holyoke, required. 

Haff Township, Spencer County, Ind.—Subsidy Election. 
—Oa April 12 an election will be held in this township to 
vote a subsidy to the Iadianapolis & Ohio Valley Traction 
Co. See item under the head of Hammond Township above. 

Hamboldt, Neb.—Bond Hiection Proposed,—A petition is 
being circulated asking that an election be called to vote on 
ber a of issuing $8,000 city-hall and $2,000 park 

onds, 

Independence School District, Montgomery County, Kan. 
—Bonds Authorized by Legislature.—The Board of Education 
has been authorizad by the State Legislature to issue not 
more than $20,000 bonds to fund the floating debt of the dis- 
trict, Interest not exceeding 6%, payable semi-annually. Ma- 
turity, not less than five por more than twenty years. 

Iola, Kan.—Bonis Authorized by Legisiaturz.—The State 
Legislature has authorized this city to issue bonds to take up 
its floating debt. Interest, not exceeding 8%, payable semi- 
annually, Maturity, not less than ten nor more than twenty 
years, 

Jackson, Ohio.—Bonds Voted.—This place has voted to 
issue $60,000 sewer bonds. 

Kansas City (Mo.) School District.—Bond Zlection Pro- 
posed.—Toaere is talk of the Board of Education calling an 
soouee to vote on a proposition to issue $1,900,000 school 

mds. 

Kershaw County (P. 0. Camden), 8, C.—Bond Sale,—On 
March 7 $25,009 5g 20-year court-house bonds, dated April 1, 
1905, were awarded to Weil, Roth & Co. of Cincinnati at 106 


Lawrence Barnum 








—a basis of about 4'54¢. Denomination, $1,000. Interest | 1 


annually in April. 

Kiowa County School District No. 1, Kan.—Bonds Author- 
ized by Legislature.—The issuance of $1,500 school-house-re- 
pair bonds has been authorized by the Legislature. The 
issue under the Act must first be passed upon by the voters 
of the district. Interest limited to 6%, payable semi-annually, 
Maturity, not more than twenty years nor less than five 
years, 

Lakewood, Ohio.—Bond Offering.—Propoeals will be re- 
ceived until 12 m., March 27, by Henry J, Sensel, Villag. 


20-year high-school-building bonds outside of the debt limit. 
Lexington, Mv.—Bond Election.—It is stated that an elec- 
tion will be held in April to vote on the question of issuing 


7 | bonds for a city hall, 


Lima (Uhio) School District.—Bond Sale,—On March 20 

the $15,000 5¢ 1-15-year oo bonds deacribed in V. 80, p. 
1078, were awardea to W. J. Hayes & Sons, Cleveland, at 
106 726—a basis of about 4°01ig¢, Following are the bids: 
W. J. Hayes & Sons, Cleve...$16,009 00 | Un. Sav. Bk. & Tr. Co., Cin...815,902 00 
R. Kleybolte & Co., Cincin... 15,977 60 Holzman & Co., Cincinnati... 15,870 00 
Sec. Sav.Bk.&Tr. Co,.Toledo. 15,048 00 | New lst Nat. Bk., Colambus. 15,870 00 
N, W. Harris & Co.. Chic..... 16,042 00 ngood & Mayer, Cincin. 16,451 25 
Weil, Roth & Cinoin...... 16,089 00 | W. R. Todd &Co., Cincianati. 16,836 00 
Denison, Prior & Co., Oleve- | . L. Fuller & Co., Cleveland. 15,787 50 
land and Boston..........+». 15,925 60 | Lima Trust Co., Lima........ 6, 
Hoehler & Cummings,Toledo 16,921 60 | First Nat. Bank, Barnesville. 15,415 00 
Hayden, Miller & Co.,Cleve,. 15,911 00 

Liaton, [nd.—Bond Sale.—Iit is stated that an issue of 
$20,900 44¢ per cent 5-14-year (serial) bonds have been sold at 


par. 

Long Beach, Cal.—Bond Epo ty als will be re- 
ceived until 12 m., March 27, by G. W. Hargis, City Clerk, 
for $89,000 5% convention-hall bonds, Denomination, $500. 
Date, March 1, 1905. Interest semi-annually at the office of 
the City Treasurer. Maturity, $2,000 yearly on March 1 from 
1906 to 1929, inclusive. Certified check for $500, drawn on 
= in California, payable to the City Treasurer, re- 
quired. 

Lorain, Ohio.—Bonds Authorized.—On March 6 the City 
Council passed an ordinance providing for the issuance of 
$38,000 44¢¢ coupon refunding bonds, Denomination, $1,000, 
Date, Jan. 15, 1905. Inaterest semt-annually at the Chase 
National Bank, New York City. Maturity, March 15, 1920. 

Los Nietos Valiey Union High School District (P. 0. 
Downey), Cal.—Bonds Defeated.—This district cn Feb, 21 
— ted a proposition to issue bonds to erect a high-school 

uilding. 

Madera School District, Madera County, Cal.—Bonds 
Defeated.—At the election Feb. 25 the proportion to issue 
$25,009 echool-building bonds failed to carry by a vote of 157 
for to 228 against. 

Madrid, Iowa,—Bonds Voted.—The election March 14 
resulted in a vote of 182 to 84 being cast in favor of the propo- 
sition to issue $14,000 water-works bonds, Datails issue 
and date of sale not yet determined. 

Manchester (Lowa) School District.—Bonds Voted.—This 
district on March 18, by a vote of 212 to 185, authorized‘the 
issuance of $11,000 school-building bonds. Date of sale and 
other details not yet determined, The district has no debt at 
present and the assessed valuation is $584,561, about 25% 
actual value. 

Manistee, Mich.—Bond Election.—An election will be held 
April 8, according to reports, to vote.on the question of issu- 
ing $50,000 bonds for the purpose of inducing new industries 
to locate in the city, 

Manor (Tex.) School District.—Bond Hlection Proposed,— 
A movement is on foot to hold an election to vote on the 
question of issuing $10,000 school-house bonds, 

Marion, Iowa —Bonds Authorized.—The City Council has 
authorized the issuance of $1,665 94 6% coupon street- 
improvement bonds, Denomination, § , except one bond 
for $165 94. Date, Jan, 20, 1905. Interest, annually on 
April 1 at the office of the City Treasurer. ty, 

on April 1 of the years 1906 and 1907 and $665 94 on April 1, 


908, 

Marion, Ohio.—Bond Offering.—Proposals will be received 
until 12 m,, April 1, by 8. T. Quigley, City Auditor, for $6,000 
4% coupon fire-station bonds. Danomination, $500. Date, 
April 1, 1905. Interest semi-annually in March and Septem- 
ber at the office of the City Treasurer. Maturity, $1,000 
yearly on Sept. 1 from 1910 to 1915, inclusive, rtified 
check for $500 required, 

Massachusetts.—succesiful Bidders.—We are informed by 
wire that N. W. Harris & Co. of New York, E. H. Rollins & 
Sons of Boston and Geo. A. Fernald & Co, of Boston were 
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the successful bidders yesterday at the sale(cf $2,300,000 31¢ 4 | be received until 104, M.on that day by L. Bouanchand, 
bonds of this State, We are not advised as to what allot-/ Mayor. Denomination, $1,000. Date, Dec, 31, 1904, Inter. 


ment was made to each of these firms. 


Massille n (Ohio) School District.—Bond Ekction Pro- | ity, Dec. 31, 1918, subject to call $2. 


posed.—The Board of Education is considering the question 
of holding an election to vote on the issuance of bonds to 
ay off the floating debt and to make repairs to buildings, 
o this end the board has passed an order instructing the 
Clerk and Solicitor to draw up a resolution to submit the 


—— 
enasha, Wis.— Bond Sale.—Ono March 8 the City Council 
awarded to N. W. Harris & Co, of Chicago an issue of $75,000 
416% water-works bonds for $80,550 and blank bonds free of 
cherge. Bonds mature $8,000 in 1914, $4,000 yearly frcm 
1915 to 1924, inclusive, and $32,000 March 1, 1925. 
Millersburg, Ohio.—Bonds Auarded.—We are advised 
that the Village Council on March 18 reduced the total of 
the 5¢ Sonth Clay Street bonds, bids for which were 
opened on March 7 (see V. 80, p. 1078), from $2,619, the 
amount originally offered, to $2,389 and awarded the bonds 
to the highest bidder, the First National Bank of Barnesville. 
The bank’s bid at the sale was $53 premium on the larger 
ene and this premium was proportionally reduced 
Milwaukee, Wis.—Bond Sale.—On March 22 the six issues 
of 4g 1 20-year (serial) coupon bonds, aggregating $620,000, 
described in V. 80, p. 1073, were awarded to R, L. Day & 
Co, and E:tabrook & Co, of Boston at their joint bid of 
104°197—a basis of about 8°519¢. Following are the bids : 


«1. Day: & Co. and [Esta- MacDonald,McCoy &Co..Chi.8643,¢82 00 
brook & Co,, Boston ....... $646,021 40| W. J. Sere & Sons, Cleve.. 643,467 00 
Blake Bros. & Co. and Blodget, Merritt & Co., Bost. 642,530 80 


. 644,49000|N. W. Herris & Co, (for 
Sons an MED bocanccanees neesseece 457.188 00 

N. W, Halsey &Co., Chic.. 644,430 00/ Cilizens’ Tr. Co (for $80,000). 82,52000 
Minerv», Ohio —Bond Offering.—Proposals will be re- 
ceived until 12 m., April 3, by R. T. Davie, Village Clerk, 
for $4,000 5¢ 1-10-year (eerial) town-hall bonds. Denomina- 
tion, $400. Date, March 1, 1905, Interest, semi-annual. Ac- 
crued interest to be paid by purchaser. Certified check for 
5 of the amount of bonds bid for, payable to the Treasurer 
of the village, required. These are the same bonds awarded 
on Feb, 20 to Denison, Prior & Co, of Cleveland and Boston, 
but which were subsequently refused by that firm on the 
ground, as claimed, that the issue had not been advertised 


properly. 

ohawk, N. ¥.—Bonds Legalized.—An issue of $30,000 
water, light and improvement bonds of this district is legal- 
ized by Chapter 72, Laws of 1905. 

Monroe County (P.0. Woodsfield), Ohio.—Bond Hlection,— 
This county, it is stated, has decided to submit to a vote of 
the people the question of issuing $175,000 court-house bonds. 

Monrovia, Cal.—Bond Election.—An election will be held 
Agee 17 to vote on the question of issuing the following 

nds: 
$10,000 5% public building bonds of $400 each. 

2,000 54 tire-apparatus bonds of §200 each. 

2,000 5% library bonds of $200 each. 

15,000 6% “water. bearing land” bonds of $500 each. 

6 000 5¢ park bonds of $200 each. 

99:00 WS rusty “Sone of, $200 each. Beriga 8 thtsty bonds ot #0 ewok 
Berice’, elenteen bonds of $250 each; Series o twenty: five bonds © 
cn. 

All bonds are to be dated June 1, 1905. 

Montour Falls, N. ¥.—Bonas Legalized by Legisiature,— 
An issue of $8,000 street-improvement notes of this place is 
legalized by Chapter 59, Laws of 1905. 

ontrose, Colo.—Bond Offering.—Further details are at 
hand relative to the cffering on April 1 of $100,000 5¢ gold 
coupon water-works bonds. Proposals for these bonds will 
be received until 2P.M. on that day by Laura Callaway, 
Town Clerk. Denomination, $1,000. Date, April 15, 1905. 
Interest semi-annually at the office of the Town Treasurer or 
at Kountze Bros. in New York City. Maturity, April 165, 
1920, subject to call after Oct. 15, 1915. Certified check for 
2s of the amc unt of bid, payable to the Mayor of Montrose, 
required. Total debt, including this issue, $154,600. As- 
sessed valuation 1904, $582,168, 

Munising, Mich.—Bond Election'—It is stated that this 
= will vote on the question of issuing $40,000 bonds this 

ng. 

Nelson, B, C.—Debenture Offering.—Proposals will be re- 
ceived until 12 m, April 8, by John Houston, Mayor, for 
$150,000 5¢ debentures, dated April 1, 1905. Interest semi- 
annually at the Bank of Montrealin Nelson. Securities will 
run for twenty years. 

New Castle, Del.— Bonds Froposed.—This city seeks legis- 
lative authority to issue $50,000 bonds, 

New Castle, [nd.—Honds to be Issued.—The City Council, 
it is stated, is preparing to issue $30,000 4¢ refunding bonds. 

New Castle, Pa.—Bonds to be Issued.—It is stated that an 
issue of $85.000 bonds will be put out for the erection of a 
school house. 


est, June 80 and Dec, 31 at the Bank of New Roads. Matur. 
C00 on Dec, 31 of each of 
the years 1908, 1910, 1912, 1914 and 1916. Certified check for 
10%, payable tothe above-named Mayor, required. Bonded 
debt, thie issue, Assessed valuation, $148,000—about 20¢ of 
actual value. 

New Rochelle, N. ¥.—Bond Sale.—On March 21 the $97,000 
4% registered sewer-construction bonds maturing $7,000 
May 1, 1908, and $5,000 yearly thereafter were awarded to 
_ Spe & Sons, Cleveland, at 104°097. Following are 

e bids : 


W.J. Hayes & Sons, Cleve. $1( 0,974 00 | Farson, Leach & Co., N. Y..8100,550 90 
B. H. Rollins & Sons. Bost.. 100,963 72 | Blodget, Merritt & Co., Bost. 100,527 89 
N. W. Halsey & Co., N, Y. 100,94 


oe Voces —_ N.Y.... 99,880 
N. W. Harris & Co.,'N, Y..... 100,652 00 

See V. 80, p. 1135, for description of bonds. 

New York City.—Bonds Authorized,—By Chapter 27, 
Laws of 1905, the city is authcrized to issue $1,250,C00 bonds 
for imy rovements to the Metropolitan Museum of Art. 

Niagara Falls, N. Y.—Bonds Proposed.—The Legislature 
will be asked, it is stated, for authority to issue $50,000 de- 
ficiency bonds, 

North Adams, Mass.— Bond Sale.—On March 1 this city 
sold to the Commonwealth of Massachusetts at par $30,0(0 
8144 street-widening and extension notes and $6,000 31¢¢ 
Board of Health notes. Denominations, $1,000 and 3 
bag March 1, 1905. Interest, semi-annual. Maturity, yearly 


1915. 

North Fort Worth (Texas) School District.—Bond Eicc- 
tion.— An election will be held March 28 to vote on the ques- 
tion of issuing $23,000 school-building bonds. 

North Hempstead (Town), N. Y.—Bonds .—At a 
meeting of taxpayers held on March 1 a resolution was passed 
recommending the erection of a town hall and the issuance 
of $20,000 bonds to pay for the same. 

Norwich, Conn.—Temporary Loan.—This city some time 
since negotiated a call Joan of $164,(00 at 4¢ with the Nor- 
wich Savings Society. Loan is dated Jan. 2, 1905. 

Norwood (Ohio) School Distriet.—Bond Flection.— An 
election will be held April 3 to vote on the question of issu- 
in $26,000 school-house-improvement bonds, 

Nymore, Beltrami County, Mian.—2onds Not Yet Sold,— 
The $4,000 6¢ gold coupon fire-protection bonds offered on 
December 5 have not yet been sold. We are advised that 
the village again submitted the question of issuing these 
bonds to a vote and that the proposition carried a second 
eee also that it is the intention now to sell the bonds to 

e State. 

Oakes, N. Dak.— Bond Election.—We are advised that this 
city desires to place $20,000 20-year sewer and water bonds, 
Part of this issue, however, must first be authorized by the 
voters at an election, which will be held eariy in April, be- 
fore the bonds can be offered for sale. 

Oakland, Cal.— Bonds Defeated.—The proposition to issue 
$5,700,000 water bonds failed to carry at the election Mar. 11, 
the vote being 4,415 for to 5,208 against. 

Oakley, Kan.—Bonds Authorized by Legislature.—The 
State Legislature has passed a bill authorizing this city to 
iesue $1,200 jail bonds at not exceeding 6% interest. Matur- 
ity within 15 years, 

Oswego, N. Y.—Bonds Authorized by Legisiature.—Chapter 
68, Laws of 1805, authorizes the issuance by this city of 
$250,000 water-supply tonds, 

Panola pane he 0. Batesville), Miss.—Bond Offering.— 

Proposals will received until 12 m, April 3, by T. T. 
O’Bryant, Chancery Clerk, for $50,000 434 20-year bonds, 
Denomination, $500. Date, about May 1, 1905, Interest, 
annual. Certified check for 10% of bid required. 
Perry County (P. 0. Hattiesburg), Miss.— Bonds Proposed. 
The Board of Supervisors of this county has given notice 
that at a meeting of the Board to be held on April 8 proceed- 
ings will be taken to issue $50,000 1-25-year (serial) bridge 
bonds at not exceeding 54 interest. Denomination, $500. 

Pittsburgh ee wer Sub-School District.—Bond Offer- 
ing.—Proposals will be received until 2 Pp. M., March 29, by 
John McKain, Secretary, for $50,(00 4¢ bonds. Denomina- 
tion, $1,000. Date, April 1, 1905, Interest semi-annually. 
Maturity, $2,000 April 1, 1906, and $8,000 yearly thereafter. 
Bonds are free from tax. 

Pleasant Ridge, Ohio.—Bond Sale.—On March 20 the 
$1,050 5¢ 1-5-year (cerial) sidewalk bonds described in V. 80, 
p. 1016, were awarded to W. R, Todd & Co, of Cincinnati at 
101 047 and interest—a basis of about 45¢¢. Following are 
the bids : 

W. R. Todd & Co., Cincin......81,061 00 | W. H. Little & Co., Cincinnati.$1,050 00 
First Nat. B’k. Barnesville.... 1,056 00 

Polk County (P. 0. Des Moines), lowa.—Bids Rejected. 
—The Board of Supervisors has rejected the bids received 
March 14 for the $100,000 court-house bonds described in V. 


co 


New Madrid, Mo.—Bond Offering.— Proposals will be re- | 80, p 888. The bonds will be re-advertieed. 


ceived until 8 Pp. m., April 3, by W. H. Copeland, City Clerk, 
for $12,000 5¢ coupon water-works bonds. Denomization, 


Port Angeles, Wash.—Bonds Withdrawn from Market.— 
We are advised that the $14,000 6¢ light-improvement bonds 


$1,000. Date, June 1, 1905, Interest semi-annually at the | described in V. 79, p. 521, which this city has been —s 
Commonwealth Trust Co., St. Louis, Maturity, June 1, 1925, | for sale have not been placed. The City Council has direc’ 
subject to call after June 1, 1915. Certified check for 2¢ of | that the bonds be withdrawn from the market for the reason 


the — of the bonds bid for, payable to the City Clerk, 
required. 
New Roads, La.—Bond Offering.—Farther detaiis are at 


that the condition of the city’s finances does not now require 


the creating of such an indebtedness. 


Pueblo, Colo.—Bond Election.—An election will be held 





hand relative to the offering on April 1 of $14,000 5s gold | April 4 to vote on the question of issuing $43,000 refunding 
coupon water-works bonde. Proposals for these bonds will * bonds. 
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Ramapo Union Free School District No. 7, Rockland 

County, N. Y.—Bonds Legalized.— Bonds of this dietrict to 
the — of $22,0C0 are legalized by Chapter 76, Laws 
of 19(5. ; 
Reading, Ohio —Bond Election.—A special election, it is 
stated, will be held April 3 to vote on the question of issuing 
$27,000 bonds for the improvement to the water and light 
system. 

Rockville, Conn.—Bonds Authorized by Legislature,—The 
State Legislature has passed the bill authorizing this city to 
issue $75,0C0 filtration-plant bonds. 

Rosebud County (P. 0. Forsyth), Mont.—Bond Offering.— 
Proposals will be received until 10 A. M., a 22, by Robt. 
J. Cole, County Clerk, for $45,000 4% 10-20 year (optional) 
coupon refanding bonds. Interest, semi-annualy at the 
cffice of the County Treasurer. Denomination, $1,000. Date, 
July 1, 1905. Bonds are exempt from taxes. Certified check 
for $2,000, payable to the County Treasurer required. Anu- 
thority for issue, Section 4240 of the Political Code of 
Montana, 

Saginaw, Mich.—Bond Offering.—Proposals will be re- 
ceived until 2 Pp. M., Mar, 27, by Wm. Seyffardt, Comptroller, 
for $10,000 4¢ Western Taxing District sewer bonds. De- 
nomination, $1,000, Date, March 15, 1905. Interest semi- 
annually at office of City Treasurer. Maturity, $1,000 yea. 
A certified check on a Saginaw bank or New York draft 
payable to the Treasurer of the city of Saginaw, for 2¢ of 
bends bid for required. 

St. Louis, Mo.—Bond Bids.—Following are the bids re- 
ceived March 15 for the $1,000,000 31¢¢ renewal bonds 
awarded, as stated last week, to the German Savings [ustitu- 
tion of St. Louis at an average price of 108:7817—as basis of 
about 3'242¢ : 

f #2(0,000,.102 917 | St. Louis Un. Tr. Co.$1,0C0,000. .101°05 
German 8S: v'gs In ore ete} Bi0'0r0 100-20 

Btitut’n, St.Louis} 100,c00..103-79' | Franklin Bank.....{  759/n99° "100" 

i 200,000. .104°491 « _ 250.000.. 00 

L 200.C00..106°10 | Whitaker & Co...... 1,000,seu. .100°875 

Travers Bro. & Co.. 1,00 ’,000..108°1605 | National Bank of % 

{ 250,000, .102°198 Commerce ... . 1,000,000. .10 0°871 

250,0(0 102°457| R. Kleyb: Ite & Co., 

, 800,00... 108893 Kountze Bros and 

aeRSeA Rear eee | 200,000..108°0':3' KE. H. Rolilas «& 

L  100,000..103%21! Sons,... . ......... 1,000,000. .100°822 

Miss. Valley Tr.Co.. 1,000,(0)..102°344 | Mercantile Trust Co. 1,0v0,000..100°777 

f 25,000. .201 a —_ yuri-LincolnoTr. 1,000,000..100°76 

| Soeoo. 2101 88 Little ‘Hays In." ° 

International Bk.. < 25.000. .10137 vestment Co ...... 1,000.0°0 190°7555 

| 25,000..101°82 | People’s U.S Bank. 1,000,00!..100°755 

| 25,000..101°07 | A.G.Edwards& Sons. 1,000,000. .100°69 

Lor 200,000. .101°465 | Farson. Leach & Co. 1,000,000. .1.:(°207 

Blodget,Merritt&Co. 1,000,000. .101°213| G. H. Walker & Cu.. 600,00C..100°06 
N. W. Halsey & Co.. 600,000..101°06 | 

Salem, Mass.—Fond Sale.—This city on March 20 awarded 
to Wm. S. Felton & Co, of Salem a registered loan of $9,500 
carrying 4% interest. Denominations, $500 and $1,000. Date, 
March 1, 1905. Maturity, $5,000 March 1, 1906, and $4,500 
March 1, 1907. Sasveral bids were received from Boston 
bankers. 

Salem, Ohio.—Bond Sale.—On March 18 the $17,000 5¢ 
1-17-year (serial) street and alley-debt-extension bonds de- 
scribed in V, 80, p, 888, were awarded to Radolph Kleybolte 
& Co,, Cincinnati, at 107°75-a basis of about 3°968¢. Fol- 


lowing are the bids : 


— 


R. Kleybolte & Co., Cincin...$18,317 59 | W. E. Moss & Co., Detroit....$18,023 50 
W. J. Haves & Sons, ‘leve... 18,15000) Hoehler & Cummings.Toledo 18,025 00 
State Sav. Bank & TrustCo.. 18,117 60/| Weil. Roth & Co., Cincinnati. 17,978 00 
Un. Sav. Bk. & Tr. Co., Cin.... 18,071 00 } Hayden, Miller &Co..Cieve . 17,¥74 80 
Lamprecht Bros.& Co..Cieve. 15,067 00 | Aibert C. Care, New York.... 17,955 40 
Denison, Prior & Uo.,Uleve- ? Fuller & Co., Cleveland, szenee 00 

7,510 00 


land and Boston............ 1°,765 90 | First Nat. Bank, Barnesville. 
Seasongood & Mayer, Cin.... 18,051 75 

San Aatonio, Texas.—Bonds Voted and Defeated.—At a 
special election held March 8 the issuance of $43,000 bonds of 
Improvement District No. 9 was authorized, while the issu- 
ance of $55,000 bonds of Improvement District No. 10 was 
defeated, 

San Baenaventara, Cal.—Bond Election.—An_ election 
will te held April 22 to vote on the question of issuing $100, 
00) water, $25,000 electric-light-plant and $10,0C0 storm- 
sewer bonds. 

San Diego, Cal.—Bond Election Proposed.—The Board of 
Directors of the Chamber cf Commerce has put itself on 
record as favoring an election to vote on the question of iseu- 
ing $50,009 road and boulevard bonds, 

Sandurky, Ohio.—Bond Sale.—N. W. Halsey & Co. of 
Chicago were the highest bidders on March 17 for the §$10,- 
000 4¢ 10-year refunding water and the $7,500 4¢ 15-yoar 
Monroe S'reet water-main-extension bonds described in V, 
80, p. 889. The bids were as follows: 








—-—--Premium.- ——— 

$10,000 $7,500 

Bonds. Bonds, 

N. W. Halsey & Co., Chicag)..........seceee sipiniengent $117 50 $152 00 

Commsretal National Bark, Sandusky.......+. sseeeee. 105 00 165 Ov 

- W Harris & Co., Chicago......... ° 67 00 75 06 

Weill, Roth & Co., Civcinnati ....... 49 50 40 50 

Seasongood & Mayer. Cincinnati........-.e00.+++ ey 25 00 

R. Kleyboite & Co, Cimcinmati ........cc.cceeececeeerees ?2 50 2100 
Centra: T: ust & Safe Deposit Co. ... cece 2110 

American Banking Co, Sancusky... 10 95 61 35 

Holzman & Co., Cincinnati ........06. 10 00 10 00 

W.R. Todd & Co., Cincinnatt ........cceseeeeee ceeeccsece Par. Par 


Sanford, Me.—Bond Sale.—This place recently sold at pri- 
vate sale $58,000 31¢¢ sewer bonds to Luther R. Moore of 
Saco at 99. Tnese securities take the place of the $59,000 
31¢¢ sewer bonds awarded last December to E, H. Gay & Co. 
of ton, which sale was never consummated. 

Santa Monica, Cal.— Bond Election Proposed.—The ques- 
tion of calling an election to vote on the issuance of sewer 
and municipal bonds is beiog considered. 


Santa Paula, Cal.—Bonds Defeated.—This town has voted 
against a proposition to issue $20,000 5¢ town-hall bonds. 

Santa Kosa, Cal.—Zond Hiection.—It is stated that an 
election will be held in this city to vote on the issuance of 
$72,500 sewer, $72,500 water, $50,000 bridge and street and 
$5,000 fire-engine bonds, 

Sault Ste. Marie, Mich.— Bond Offering.—Proposals will 
be received at any time by James McKenna, City Comptrol- 
ler, for the $15,000 gold coupon paving bonds mentioned in 
last week’s CHRONICLE, Denomination, $3,000 (this may be 
changed). Date, March 15, 1905. Interest (not over 6¢) 
semi annually at the Chase National Bank, Maturity, $3,000 
yearly on March 15 from 1906 to 1910, inclusive. 

Seattle, Wash.—Bids.—Following are the bids received 
March 10 for the $250,009 light-plant and the $175,090 build- 
ing bonds awarded, asstated last week, to N. W. Halsey & 
Co, of Chicago at 102’82 for 4¢ 20-year bonds : 

N. W. Halsey & Co., Chicago— 


$17,000 premium for $425,000 4% 20-year bonds. 
5, 000 premium for $425,000 4% 19-2U-year (optional) bonds. 


Trowbridge & Niver Co., Chicago— 
34,4"? premium for $176,00u 4% 20-year bonds. 
1,017 premium for $350,000 4% 10 20-year (optional) bonds. 
Mason, Lewis & Co., Chicago: Estabrook & Co., New York, and Denison Prior 
& Co., Cleveland and Boston — 
$*.317 premium for $t25,009 4¢ 20-year bonds. 
28,687 60 premium for $425,900 4146 20-year bonds. 
535 premium for $425,000 4¢ 10 Let wand (optional) bon fs. 
14,345 premium for €425,000 444% 10-20-year (optional!) bonds. 


N. W. Harris & Co., Chicago— 

$8,-40 premium for $425,000 4% 23-year bonde. 

3,870 premium for $125,000 4% 10-20. year (optional) bonds. 
E. H. Rollins & Sons, Chicago— 

33,540 premium for $425,000 4% 20-year bonds. 

3,005 prem!um for $425,000 4% 10-20 year (optional) bonds. 

80,217 premium for $25,009 ri rte nds. 

18,105 premium for $425,000 4544 10 20-year (optional) bond +. 
Washington Trust Co,, Seattle—Par for $175,000 4% 20-year bonds. 
Kountze Bros,, New York— 

$24,995 ——_ for $605 000 set 20-year bonds. 
18,217 50 premium fc r $485, 434% 10-20-year (optional) bonds. 


W. D. Perkins & Co., Seattle— 
$10,009 premium for $175,000 414% 20-year bonds. 
6,000 premium for $175,000 434% 10-20-year bonds. 
12,675 premium for $250,000 43¢% 20-year bonds. 
7,625 premium for $260,000 434% 10-20-year bonds. 
J. Hayes & Sons, Cleveland 
$11,113 premium for $175,000 434% oe. reer bonds. 
6,301 premtum for $175,000 4446 10-20-year (optional) bonds. 
15,876 premium for $250,000 446% 20-year bonds. 
¥,001 premium for $260, 434% 10-20 year (optional) bonds. 


Union Savings Bank & Trust.Co., Cincinnati— 
$12,650 premiam for $250, 46% 20-year bonds. 
8,755 premium for $175,000 4'4% 20- year bonds. 


Adsms-Phillips Co , Los Angeles— 
$2,970 premium for $426,900 4 1-5% 20-year bonds. 

Sedalia (Mo.) School District.—Bond Offering.— Proposals 
will be received until 8 P, M., April 10, by A. W. McKenzie, 
Secretary, for $25,000 4¢ 20-year coupon = 
D-nomination, $1,000 or less. Date, June 1, 1905, terest, 
semi-annual. Certified check for $500 required, 

Sherodsville, Ohio.—Bond Sale.—On March 18 an issue of 
$1,000 5% fire-department bonds dated Feb. 4, 1905, was 
awarded to the First National Bank of Barnesville at 101'10 
and interest. Den-mination, $200. Interest, annually in 
October. Maturity, $400 Oct. 1, 1905 and $600 Oct, 1, 1906. 

Smith Center, Smith County, Kan.—2ond Election Author- 
ized,—The State Legislature has authorized this city to hold 
an election to vote on the question of issuing $17,010 bonds 
to fund the floating debt. Denomination, 5 000, Interest 
not to exceed 7%. Maturity not more than twenty years, 
optional at any time. 

South Carolina.—Legislation.—The State Legislature prior 
to adjournment Feb. 18 passed, among others, the following 
Acts: 

DARLINGTON Co. HIGH §CH. Dist. No. 12—Authorizing school-build- 


ing bonds. 
ELLOREE SCH. Dist. NO. 77, ORANGEBURG CO.— Authorizing school- 


building bonds 
ForK SCHOOL Dist. No. 26, Magion Co.—Authorizing building 


bonds. 
GREENWOOD SCH. Dist.—Author!zing loan to pay off indebtedness. 
JEFFERSON SPECIAL SCH. DIST., CHESTERFIELD CO.—Authorizing 


ben1s. 
JONESVILLE SCH. Dist., Union Co.—Authorizing bui!ding bonde. 
LIBERTY ScH. Dist. No. 11, Pickers Co.—Author!zing bonds. 
MULLINS SCH. DISTRICT No. 34, MARION Co.—-Author' zing building 


bonds. 
NEWBERRY Co. #08. Dist. No. 14—Author!zing bonds. 
N&WBERRY CO. 8CH. Dist.No 52—Author'zing school building bon¢s. 
Nori AUGUSTA SCH. DIST. No. 66, AIKEN CO.—Authorizing school- 


building bonda. 
ORANGEBURG Co. SCH. Disr. No. 3€—Authoriz'ng school bond elec- 


tion. 
ORANGEBURG Co. SCH, VIET. NO. 65—Author'zing building bonds. 
SCHOLO &cH. Dist. No. <0, LANCASTER CoO.—Authorizing $12,000 


school bonds. 

BPARTANBORG &CH. Dist —Authorizing bui'ding bonds. 

Wacsnerk—Authorizing the issuance of public: improvement bonds. 

South Omaha, Neb.—Bond Elcction.—The City Council 
has called an election April 4 to vote on the propositions to 
issue $70,000 city-ball and $40,C00 park bonds. These bonds 
ere to take the place of those voted last November, which the 
Court recently declared invalid for the reason that the peti- 
tion calling the election was defective. 

Spencer, N. C.—Bond Elcction.—An election will be held 
April 18 to vote on the question of issuing $70,009 bonds for 
sewers, for street improvements and for the erection of a 
school building. 

Springfield, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 8 P. M., April 11, by Chas, O, Bauer, Clerk cf 
Council, for $28,000 4% coupon city-hospital bonds. Denomi- 
nation, $1,000. Date, March 1, 1905, Interest, semi-annnu- 
ally at the office of the City Treasurer. Maturity, $15,000 
March 1, 1928, and $13,000 rch 1, 1924, Certified check 
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Bond Electicn.—A special election has been called for 
May 2 to vote on the issuance of $225,000 bonds for the pur- 
pose of constructing an outfall and main intercepting sew- 
ers and for sewage-disposal works, 

Springfleld, V¥t.—Bond Offering.—Proposals will be re- 
ceived until 2 Pp. u , April 6, by the Trustees of the Springfield 
Village, R. G. Britton, Chairman, for $150,000 4¢ yas 
bonds, Denominations, $500 and $1,000. Date, April1. In- 
terest, semi-annual, Maturity, $5,(00 yearly, beginning in 
1915, Authority for issue, Acts of the State Legislature of 
1904 and vote taken at a village meeting held March 18, 1905. 
Herbert H. Blanchard is Attorney for village. 

Starkvile, Miss.—Bond Election.—On April 15 an election 
will be held to vote on the question of issuing $8,030 water 
and light-plant-improvement bonds, 

Steubenville (Ohio) School Distriet.—Bond Election.— 
An election has been called for April 8 to vote on the ques- 
tion of iseuing $0,000 school-building bonds. 

Strong City, Kan.—Bond Election Authorized—An Act 
recently psssed by the State Legislature permits an election 
in this city to vote on the issuance of not more than $5,000 
bonds to purchase real estate and buildings theron for use as 
a public building. 

‘ampa, Fla.—Bonds to be Legal‘zed.—We are advised by 
the City Clerk that the city authorities have deemed it best 
to have the State L«gislature validate the $140,000 5¢ 20 50- 
year (optional) park bonds voted at the election Jan, 24, 
1905. As the Legislature does rot meet until April nothing 
will be done before that time. 

Toledo, Ohie.—Bond Sale.—On March 22 the $100,000 4¢ 
9-year generel-fund refunding bonds described in V. 80, p. 
1075. were awarded to the Second National Bank of Toledo 
at tytn interest--a basis of about 8'724¢¢. Following 
are the bids: 


Secord Nat. Bank, To'edo. $102,087 0) | Central Tr. & S. D. Co., Cin. $101,600 00 
Sec. Sav. Sank & Tr. Co., To- Weil, Roth & Co., Cinein.... 101,583 06 
+ 1@GO.......+..0+ inn paee -. 191,999 00 | W. J. Hayes & Sons, Cleve.. 101,541 00 
R. Kleybolte & Co.,Cincin . 101,810 00| Spttzer & Co., Toledo........ 101,52 


527 
Hoehler & Cummir gs, Tol.. 101,750 00| Un. Sav. Bk. & Tr. Co., Cin.. 101,520 00 


Seasongood & Mayer, Cin... 101,678 25 

Ticonderoga Union Free School District No. 5, Essex 
County, N. Y.—Bond Offerit g.—Proposals will be received 
until2 ep m., April 10 by W. W. Richards, Treasurer Board 








of Education, for $45,000 4% school bonds. Denomiration, 
$2,000 except one bond for $1,000. Interest, May 1 and Noy, 
1 at the National Bank of North America, New York City, 
Maturity, $1,000 Nov. 1, 1916 and $2,000 yearly on Nov, 1 
from 1917 to 1938, inclusive, Certified check for $500 payable 
to the Treasurer required. Bonds may be registered or 
coupon at option of purchaser. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Topeka (Kan.) School District.—Bond Offering.—J. E, 
Stewart, Clerk Board of Education is offering for sale $78,500 
4% 20-year building bonds. 

Traverse City, Mich.— Bonds Proposed.—The Board of 
Trade recommends the issuance of $100,000 bonds to encour. 
age new industries to locate in that city. 

Troy Township, Perry County, Ind.—Subsi*y Election,.— 
The County Commissioners have called an election in thig 
township on April 10 to vote on the question of granting a 
ey A hg the proposed electric line between Evansville and 


Vic toria, B. C.—Debenture Sale.—On March 18 the follow- 
ing a were awarded to Wood, Gundy & Co. of To- 
ronto: 


$25,000 4¢ 50-year street-extension debentures. 
12,090 4% 20-year “ Home for the Aged” debentures. 


~~ ree $1,000. Date, Feb. 1, 1905. Interest, semi- 
annual, 

Victoria, Tex.— Bond Election Proposed.—The matter of 
holding an election to vote on the question of issuing $15,000 
sewer bonds is being considered. 

Wapantcksa, Ind, Ter.—Bonds Voted.—This town. at an 
election held March 13, voted to issue $8,000 school bonds, 

Warduer School District No. 6, Shoshone County, Idaho, 
—Bond Saie,—The $15,000 5¢ 10-20-year (optional) school- 
building bonds voted at the election held Dec. 27, 19°4, have 
been sold tothe State Land Board at par. Denominatior, 
$1,C00. Date, Jan. 1, 1905. Interest, semi-annual. 

Warsau, Wis.— Bond Offering.—Proposals will be received 
until 12 M, to-day (March 25) by Chas, F. Beck, City Clerk, 
for $125,000 4¢ connon bonds, of which $90,000 will be used 

















“NEW LOANS. NEW LOANS. INVESTMENTS. 
$3,403,600 $45,000 ERVIN & COMPANY, 
STATE OF ALABAMA| TICONDEROGA, N.Y., BANKERS 


RENEWAL BONDS. 


Bonds to be renewed: Classes A and B, aggregat 
ing $7,487,600, maturing July ist, 1906; Class C, ag- 
sregating $966,000, maturing Jan. Ist, 1906. 

Character of Bond: Pitty year gold bonds, in de- 
nominations of either $100, $500 or $1,000, said bonds 
to be coupon or registered, at option of bidder; in 
terest payable semi-annually in Montgomery, A!a 
bama, or New York City State of New York Bids 
for entire issue, or any part thereof, not less thau 
for $100, are invited upon following terms: 

Upon bonds bearing 3% per annum. 

%. Upon bonds bearing 34% per annum. 

A certified check, payable to the order of the Gov- 
ernor of Alabama, for five per cent of the amount 
bid for must accompany each bid. For the bids that 
are accepted, other security, approved by the Gov- 

or,may be substituted frr the certified check. 

@ certified check accompanying rejected bids 
will be returned, with notice of rejection. e 5s 
of each accepted bid will, on failure of bidder to 
gomply with terms of his bid, be forfeited to the 


e. 

The entire amount of each accepted bid, or so 
much as may remain unpaid, must be paid in lawful 
money of the United States-or in lieu thereof an 
equal amcunt of Alabama bonds which vre being 
refunded—sixty days before the maturity of the 
present bonds, into such depository as muy be 
designated by the Governor, or in lieu of the xbove 
designated payment, such guaranty as the Gi. vernor 


ma saere. 
The te will exchange with accepted bidders, 

any time after acceptance of bid, new for oid bond 
credit teing given the bidder for difference in inter 
est to date of maturity of old bonds. No bid offer 
ing less than par will be considered, The State re- 
serves the right to retire yee bonds to an 
amount not exceeding $600, Bids will be re- 
ceived at the Governor’s Office at Mon! gomery until 
12 o’clock M., AP KIL 4, 1905, and will be opened im- 
mediately. Notice of acceptance or rejection will be 
given each bidder by letter mailed in Montgomery 
not later than April 19, 1905. Envelopes containing 
bids must be addressed to the Governor of Ala 
bama, and have conspicuously written thereon 
“Bids for Renewal bonds, State of AJabama.” The 
State reserves the rght to reject any and all bids. 
For further info: mation, apply to the Governor of 
Alabama. R. M. CUNNINGHAM, 
Lieuten int and Acting Governor, 


DS <#82x CERTIFICATES 
BONDS sfS2x CERTI 

Handsomely ergraved; steel-plate effect. Also 
the cheaper kind, partly lithographed and partly 
nted from type. 100 Stock Certificates, 85 to 
; the latter e-graved with steel-place borders 
—elegant. Seal Press, if with Certificates, $1 50. 

ALBERT B. KING & CO., 112 William St., N.Y, 
Engravers and Lithographers. (Telephone.) 


Established i885. 
H. C. Speer & Company 
159 La Salle St., Chicago. 


CITY COUNTY BONDS. 














Union Free School Dist, No. 5 4% Bonds, 


Sea'ed proposals will be received until 2 P. M., 
APRBLL, 10, 1w06, for $45,0. 0 4% bonds of this oistrict. 
For full particulars adv’ress W. W. Richards, Treas- 
urer, ‘l'iconderoga, N. Y. 

By order of the Board of Education of Union Free 
Schvol District No. 5, Ticonceroga, N. Y. 

so 4’ OLM, President. 
H. D. HOFFNAGLE, \ lerk. 
Dated March 13, 1900. 








NEW YORK CITY 
3% and 344% 


TAX EXEMPT BONDS. 


T.W.STEPHENS &CO., 
2 Wall Street, New York 





Perry, Coffin & Burr, 


(NVESTMENT BOND: 


60 State Street, 
BOSTON. 





INVESTMENT BONDS, 


BEND FOR LIST. 


OENISON, PRIOR & C© 





AND TOWNSHIP 








ee, New York Stock Exchange, 
(Philadelphia Stock Exchange, 





BONDS FOR INVESTMENT. 
43 Exchange Place, Drexel Building, 
New York. Philadelphia, 
R. L. DAY & COQ.,, 
BANKERS, 
85 Congress Street, 8 Nassau Street, 
BOSTON, NEW YORK 
MEMBERS 


NEW YORK AND BOSTON 
STOCK EXCHANGES. 


STATE, MUNICIPAL AND HIGH GRAD 
RAILROAD SECURITIES, 


Trowbridge & Niver Co. 
MUNICIPAL AND PUBLIC SERVICE 


BONDS. 


CHICAGO, 
ist Nat, Bank Bldg. 


MacDonald, McCoy & Oo., 


WUMICIPAL AND CORPORATION 
BONDS. 

r7t La Salle Street, Chicage. 

Blodget, Merritt & Co., 


BANKERS 


i6 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 





BOSTON, 
60 State Street. 











CLEVELAND. 


208TON. 





STATE, CITY & RAILROAD BONDS, 
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to refund water bonds maturing April 1, 1905, and $35,000 
for street egg — water- works, sewerage, 
lic grounds. Danomination, $1,000. Date, | W- 
Agel Interest semi-acnually at the offise of the 
Maturity yearly on April 1, $8,000 from 
ok to 1920, inclusive, and $9,000 from 1921 to 1925, incla- 


March 20 the 


sive. Cash or certified check for 5¢ of the bonds bid for re- 
quired. bids : 
Watertown, Mass.—Loan Ofering.—Proposals will be re- WN. W. Harris 


ceived until 3 P mM., March 27, by Charles W. Stone, Town 
Treasurer, for a loan of $100,000 in anticipation of taxes. W. B Mose { Co. Detroit... 50,888 80 
BH: Bolline & Sone, Chic... 60;388 88 

Yonkers, N. Y.—Bond Sale.—On March 21 an issue of $40,- 
000 4% 20-year water bonds was awarded to Kountze Bros., 
New York City, at 107'882—a basis of about 8°49¢. Follow- 


Loan will be madein denominations to 


will mature Sept. 15, 1905, 
will be received unt 


Date, April 1, 1905. 


nomination, $500, 
Maturity 


ally in New York City. 


call $1,000 yearly, beginning April 1, 1910, 
for 5¢ of theamount of bonds bid for required, No bonded 


debt at ace ye Assessed valuation 1 


value about $300,000 


Weir School District, Cherokee County, Kan.— Bonds 
We are ayy that the $2,000 
funding bonds recently authorized by the State Legislature 

for the present and 


Not to be Issued at Present, — 


(see V. 80, p. 731,) will not be issue 
probably not until next September, 


West Allis, Milwaukee County, Wis.—Fond Ziection.— 


On March 25 an election will be held in 
on the question of iseuing $15,000 sewer 
system-extension bonds, 

West Homestead, Pa.—Bonds Pr 


Council has instructed the Solicitor to draw up an ordinance 
providing for the issuance of $80,000 bonds. SG 

White (County (P. 0. Sparta), Tenn.—Zond Zlection Fro- 
posed.—We are advised that this ccunty may vote on the 


Nothing definite has 60, 3 Bonps (Whatcom)— 
519s, g,A $183,000 Apr. 1,’13 | Tot. forall Bellingham. 86,400, 1,017 


question of iesuing $50,000 road bonds, 
as yet been dene in the matter. 


Weootsiock, Qut.—Debenture Sale.—On March 21 the $25,- 


Note or notes to be discounted. 
Waverly, Coffee County, Kan.—Bond Off ely aE pe 
il1P, M., March 80, by the 
for $16,000 44¢¢ water-works and electric-light bonds, De- 
Interest semi-annu- 
April 1, 1925, eubject to 


suit as and 


ty Council 
ing are the bids: 


Eountes Bros., New Yor 


Certified check | #- D. Shepard & Co.. N. 


1, $108,000; real 


this village to vote 
and $60,0l0 water- 


pomtnton Sec. Corporation. .§27, 


eecce 26,763 768 00 | Suillus Jarvis orporaiioa... 
Wyandotte (Mich.) School District. — Bond Sale.—On 
$50,000 4¢ a gol pqen bonds described in 


C. Brent, Toronto... 


V. 80, p. 1188, were awarded to 
cago at 103'186—a baeis of eas 83Z¢, 


Co., Chicago. 
. Cincinnati. titi O11 ‘00 John Nuveen & Co.. Chic. 


lg A Ly Detroit....... 60,880 00 | H. W. Noble a Co. ‘Detroit.:: bo‘oae 60 


07°382 
J. Hayes & t~ Cleveiad. 107°18 
Y 107°00 


FuMpIsG Boxe (Whatcom)— 


087 00 1g . A. Stimson & Co., Toronto. 
27.026 58 | Brouse, Mitchell & Co., Tor.. 
Wood, Grundy&’ Co..Toronto 26,853 00 | Canadian 


: Berare 00 
26,410 00 


W. Harris & Co. of Chi- 
Following are the 


N. W. Halsey £ Lo.. ne: es Tt -4 
50,135 00 


50,889 50 | Spitzer & Co., Toledo......... 50, 
Seasongood & yr Cingin. 49,800 00 


egeccachl Blake Bros. & Co., ton.......106O4 
R. Rieyoote & Co.. eon poses 106°88 
ececees Geo. M. Hahn, New York.......106°07 





STATE AND CITY DEBT CHANGES. 


Bellingham, Wash.—This city is the county seat of What- 
com County and was organized Dec. 28, 1908 by the union of 
the cities of Fairhaven and Whatcom. 
statement of the financial condition of the consolidated city. 


We give below a 


—_ in various funds.. $9,895 


When Due, 
ESSED VALUATION FOR 1904— 


6s. M&N, $ 7 e008 hemes wert 1912 District A. ( (former old 91,117,716 
= Sc ONDS (Whatcom)— ; Whatcom).........--. ,117, 

The Borough oa. aveneg 150,000. -Dec. 1, 11 | pistriet B (t (former new 

“ee . 50,000. Sept. ‘t 112; Whatcom)..........-- 3,475,941 
| C8, Bo» 37,000. Apr. i,’13 | Diet. C ee “Kees- 

j “MUNICIPAL Bonbs (Fairhaven)—|_ lingv 272,407 
| Gs, ¢., J&J, $150,000 July 1, 1911 | Dist. D (termes Wale: 

Mm 75,000,.Jan.1,1912| haven)................ _1,583,958 





&0O, 
Subject to call $35, 000 yearly 


City TAX RaTE (PER M.) 1 1904— 




















751 71 41¢¢ 20-year debentures were awarded tothe Dominion after 1905. .. ee (eemier sooes-naconsnae 
Seouriiics Corporation cf Toronto for $27,087 and accru:d Rontet Om: pom Sree ati 744 District _ aannclanomntebaenet 29°09 
interest. Following are the bids : Total debt Jan. 1,1905.. 913,744] District D................--- 22°00 
INVESTMENTS. ENGINEERS. ‘TRUST ‘COMPANIES. 
CAPITAL AND 
Munecus” $9,500,000 
Rudolph Kleybolte&Co./H, M, Byllesby 8 Co., ~# 3,000, 
BANKERS, INCORPORATED, (T ie 
anata AND TRUST COMPANY 
146 Broadway, New York, 
MUNICIPAL, RAILROAD and ENGINEERS. ates ee Remsen Street, Brooklyn. 
DESIGN, CONSTRUCT AND OPERATE Wfrs Branch, 198 Montague &t., Brklys. 


STREET RAILWAY 
BONDS. 


27-29 PINE STREET, NEW YORK. 
Interest Paid on Daily and Time Deposits. 


MUNICIPAL 


Public Service Corporation 


BONDS. 


E.H. ROLLINS & SONS, 
BOSTON. 
Denver. Chicago. San Francisce 


T. B. POTTER, 


MUNICIPAL and 
CORPORATION BONDS, 


172 Washington Street, 


CHICAGO, - - - 
LIST ON APPLICATION. 


F.R. FULTON & CO., 
Municipal Bonds, 


(71 LA SALLE STREET, 
CHICAGO. 








ILLs 








MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold. 


W. J. HAYES & SONS, 


RAILWAY LIGHT, POWER AND 
HYDRAULIC PLANTS. 


Examinations and Reports. 





New York Life Buildine, CHICAGO, ILL. 





BALLANTYNE & EVANS, 
ENGINEERS, 


Examinations and Reports on Physical and 
Operating Values of Manufacturing 
Properties. 


22 PINE STREET, NEW YORK. 


THE AUDIT COMPANY 
OF NEW YORK, 


ORGANIZED 1897. 


NEW YORK: 
48 Cedar Street. 
PHILADELPHIA. 
AUGUST BELMONT, 
Acting President. 
WILLIAM A. NASH JOHN J. MITCHELL 
EORGE W. YOUNG. 
Vice-Presidents. 
EDWARD T. PERINE, Gen’! Mgr. and Treas. 
F. C. RICHARDSON, Assistant Treasurer. 











CHICAGO 


This Company Audits and Investigates Accounts 
and makes Physical Examinati:ns of Properties 
Its Certificates and Reports are Prepared in behalf 
of Merchants, Bankers, Corporations. Committees 
and others, in strict confidence. The Company also 
Devises and Installs Money-Saving Systems of 
Keeping Accounts. 


THE SOUTH. 
Business Opportunities, Investment 
Securities, Real Estate, Timber, Mines, 
Industrial Properties, Farm or Town 
Mortgages in all parts of the South, 


METROPOLITAN INVESTMENT CO.. 
GEO. B. EDWARDS, President, — 8.C, 
Commercial and Financial A: 





Examines & guarantees Real Estate Titles, 
Loans Money on Bond and Mortgage. 
Furnishes Mortgages to Investors. 
Receives Deposits subject to check, allowing 


Interest, 
Does all Trust Company business. 
TRUSTEES: 
John Jacob Astor, E Marston, 
Edward T. Bedford, Ww! J. Matheson, 
es 8. Brown, Charlies atigok. 
J n T. Davies, Wi . chaise 
J. ton, James H. Olip 
Gienieo R. _igndereon, Besere . pant, 
ments D icks, jexander 
ERS Ei tacrenam, Seeiela scene” 
4 6 ‘0 
4 D. Juilliard, Charles R . 
J Elihu Root, 
John 8. Kennedy, Sanford H. 
y bury Ellis D. 
James D. Lynch, Louis Windm 





EDWARD O, 8’ TANLEY, 24 Vice-Presidem®, 
Manager Banking Department. 
CLINTON D. BURDICK, 3d Vice-Prea. 
J. WRAY CLEVELAND, Secretary. 
PRANK L. SNIFFEN, Mar. Mfgre’ Branck 








WHITING’S PAPERS, 





For Business Correspondence, 
Whether for letter written with your own hand, or 
by.the typewriter, are UNEQUALED. Their quality 
1s assured and they have won highest honors at all 
the great World’s Fairs. For high grade writing 
papers of all kinds, for bond papers, and for ledger 
papers, insist on having them made by the 


WHITING PAPER COMPANY, 


HOLYOKE, MASS. 








CLEVELAND, ©Hlt. 


BUSTON, MASS, 


Business undertaken in all parts oft th 3 5 warts. 
Satisfactory references 


New York. Philadelphia. Chicago. 
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Accountants. 


ixusi Companics. 





LYBRAND, 
ROSS BROS & 

MONTCOMERY 

Certified Public Account nis. 


(Pennsylvania) 
Stephen Girard Building, 
PHILADELPHIA. 

Wall Street Exchange Building, 
NEW YORK. 





HASKINS & SELLS, 
CERTIFIED PUBLIC ACCOUNTANT? 
30 Brozj Street, New York. 

30 Coleman Street, London, E. C. 

HASKSELLS.” 
Pitteburgb 


Cable A idress, 


Chicago. Cleveland. 8&t. Louis, 





Cuwn, Ricuarps & Co. 


PRODUCTION ENGINEERS, 
PUBLIC ACCOUNTANTS, 
Wall Street Exchange Bullding, 
43 Wall St, and 43 Exchange Place, 
Telephone 6940-6941 Broad. 





WM. FRANKLIN HALL 
Accountant, 


Exchance Buildine, 

53 State Street, BOSTON, MASS 
Books audited. Examinations and investiga 
tions conducted with the utmost 
care and efficiency. 


Wilkinson, Reckitt, 
Williams & Co., 


CERTIFIED PUBLIC ACCOUNTANTS, 
(Ilinois.) 


52 Breadway, New York. 
PHILADELPHIA. CHICAGO 


mm ot WF, WEISS, 


CERTIFIED PUBLIC ACCOUNTANTS 
128 Broadwry, New York. 
TELEPHONE—8758-8759 CORTLANDT. 


LOOMIS, CONANT & 00. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New York. 
Tel. 4958 Broad. 


ALFRED ROSE, 
CERTIFIED PUBLIC ACCOUNTANT. 


CALVERT BUILDING, 56 PINE STREET 
BALTIMORE. NEW YORE. 


JAMES PARK & (00, 


CERTIFIED PUBLIC ACCOUNTANTS 
52 Frondway, New York. 
6 Sherman Street, Chicago. 























THE AMERICAN Mea. Co. 


MANILA, SISAL AND JUTE 








CORDACE. 
65 Wall Street, New York. 
Atlantic M ans me _aeienen Company Scrip 


of All Years Bougkt and Sold. 


JOHN M. GILLESPIE, 


Room No. 518 Atlantic Building, 
49-51 Wall Street, NEW YORE. 


Broker in Securities, 
AUBURN, NEW YORK, 











CAPITAL AND 


suaeius, $12,000,000 00. | 


T= EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


The modern trust company embraces every function of financial 
business, It will accept your deposit account, subject to cheque, and 
allow you a fair rate of interest; it will safeguard your securities; it 
will collect bonds, rents, mortgages, interest, dividends, coupons and 
every class of income; it will pay taxes and insurance, sell property and 
undertake the care and management of estates, It is authorized by law 
to act as executor, administrator, guardian, or trustee under will or 
appointment of court. During your lifetime it will act as your agent, 
and at your death it will administer your estate. 


15 Nassau Street, Equitable Building. 


























Financial, 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, January 20th, 1905. 
The Trustees, in Conformity with the Oharter of the Company, submil the foliowing statement of 
tls affairs on the 718 of December, 1904; 


























Premiums on Marine Risks from 1st January, 1904, to 31st December, 1904... $2,909,343 08 
Premiums on Policies not marked off lst January, 1904................. ce. eeeeee 724,151 84 
Dotal Marine Pues .ccccccccccnccnsceccccccocncccescccsscecsesouceceuce easscesee $3,633.494 92 
Premiums marked off from ist January, 1904, to 31st December, 1904......... $3,016,978 35 
Interest received during the year................-- $275,926 58 need 
Rent “ ” * less Taxes....... 107,143 14 $333074 72 
Losses paid during the year which were estimated 
in 1903 and previous years...........-.--....-- $318,124 29 
Losses occurred, estimated and paid in 1904. 771 957 98 
$1,080,082 27 
Leas Salvages... $142,418 20 
Re-insurances ..........-..-- 84,094 99 226,513 19 
Returns of Premiums and Expenses, $405,721 91 863,502.08 
The Company has the following Assets, viz.: 
United States and State of New York Stock; City, Bank and other Securities..... $5,243,600 52 
Special deposits in Banks and Trust Companies............--2--.-es0ee- se eee ceeeee 1,417,543 97 
Real Estate corner Wall and William Streets and Exchange Place... $4,289,000 
Other Real Estate and Claims due the Company..........-..-....--- 75,000 4,364,000 00 
Denies Wiatan ae Ms MBER. «. cncocccndngnseddasesésinstiesescssedectnantins 1,020,087 238 
Cash in the hands of European Bankers to pay losses under policies payable in 
SE EE, cacvcanesdnetesacsnnesesessosensessbdocoscnstaceuashsenindadinons e 241,710 47 
CREE Tie FIRE occ cctccccccnscsceccncsescnnccvecccscacccecnescscccasessunssasereseaseses 351,301 69 
AAGTAGMERG ccccccccscesccccececeaccscs Sndencewwenien (natwodnadabiia $12,633,243: 93 





A dividend of Six per cent interest on the outstanding certificates of profits will be paid 
to the holders thereof, or their legal representatives, on and after Tuesday, the seventh 
ot Mebruary next. 

The outstanding certificates of the issue of 1899 will be redeemed and paid to the holders 
thereof, or their legal representatives, on and after Tuesday, the seventh of February 
next, from which date all interest thereon will cease. The certificates to be produced at 
the time of payment, and canceled. 

A dividend of yey | per cent is declared on the net earned premiums of the Compan 
for the year ending 3ist December, 1904, for which, upon application, certificates will be issu 
on and after Tuesday, the second of May, next. By order of the Board, 

G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES, 


GUSTAV AMSINCK, CLEMENT A. GRISCOM, 
FRANCIS M. BACON, ANSON W, HARD, 

JOHN N, BEACH MORRIS K, JESUP. 

wi HEODORE P. JOHNSON, 


NICHOLAS F. PALMER, 
HENRY PARISH, 
FREDERIC A, PARSONS, 
DALLAS B. PRATT. 


LLIAM B. BOULTON 1 : 
VERNON H. BROWN, LEWIS CASS LEDYARD, GEORGE W. QUINTARD, 

L P. BROWN, FRANCIS H. LEGGETT, A. A. RAVEN, 
JOSEPH H, CHAPMAN, CHARLES D, LEVERICH, JOHN L. RIKER, 
GEORGE C, CLARK LEANDER N. LOVELL, DOUGLAS ROBINSON, 
CORNELIUS ELDERT, GEORGE H. MACY GUSTAV H, SCHWAB 
MWALD FLEITMANN, CHARLES H. MARSHALL, WILLIAM ©, STURGES, 
HERBERT L, GRIGGS. W. H. H. MOORE, 


A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-Pres’t. 
THEO. P. JOHNSON, 2d Vice-+res’t. 
JAS, L. LIVINGSLON, 7d Vice-Pres’t. 








INow Ready. 


THE FINANCIAL REVIEW. 


1905 ISSUE. PRICE $2 00. 
WILLIAM B. DANA COMPANY, PUBLISHERS 





Pine Street, Corner Pearl Street, New York. 


























eet 


+ reread ARR a 


Se 











